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CONTINUE GROWING
WITH INTEGRITY, 
TRANSPARENCY AND 
SHARED AMBITION

Wisdom Station





As we close the chapter on 2024, 

it is with immense pride and 

gratitude that we reflect on a year 

of remarkable achievements, 

unwavering resilience and steadfast 

commitment to our mission of 

providing reliable and affordable 

energy to our member cooperatives.
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Faith Warden, vice 

president, finance 

and administration, 

explains accounting 

procedures to member 

cooperative accounting 

staff Dec. 17. 



(Right) Andrew 

Hansen, accountant III, 

presents the Corn Belt 

Power billing process  

during a meeting 

with accounting 

professionals from  

member cooperatives. 

(Bottom Right) Corn 

Belt Power accountants 

Andrew Hansen, Kari 

Rubel, Sam Moore, 

Jaylen Heinz and Ashly 

Zinnel discuss co-op 

sales tax requirements 

during a Dec. 17 

accounting meeting.

Finance: Capital Returns, 
Robust Ratings
Corn Belt Power Cooperative maintained its strong financial standing in 
2024, earning “A” ratings with stable outlooks from both S&P Global Ratings 
and Kroll Bond Rating Agency. These ratings underscore our commitment to 
sound financial management and our readiness to navigate future challenges 
for the benefit of our members. In 2024, we returned over $7.3 million in 
patronage capital and quick roll payments to our member cooperatives. These 
funds, reinvested in the communities we serve, strengthen rural economies 
and highlight the cooperative difference—proving that our utilities truly 
prioritize people over profit.



(Bottom) Corn Belt 

Power electricians 

install a new breaker 

at the Osgood 

Switching Station ten 

miles northwest of 

Emmetsburg.

(Right) Corn Belt 

Power electrical 

maintenance crews 

upgrade the Humboldt 

Switching Station while 

transmission crews set 

new poles and install 

new conductor Oct. 7.

Reliability:  
A Cornerstone  
of Our Mission
Reliability is a hallmark of Corn Belt Power Cooperative. In 2024, we achieved 
what many consider a cornerstone of operational excellence: several months 
with zero outages across our transmission system in January, February and 
December. This achievement is a rarity in our industry, particularly during 
challenging winter months marked by severe weather conditions. Our  
team’s meticulous planning and dedication ensured uninterrupted service  
to our members.

However, nature tested us throughout the year, particularly in May, when 
powerful storms swept across Iowa. These storms caused significant damage 
to our transmission infrastructure, including downed poles across several 
locations. Despite these challenges, our crews responded with speed 
and precision, restoring service promptly. Additionally, our team extended 
assistance to neighboring cooperatives, exemplifying the cooperative spirit 
that defines us.



THE SPIRIT OF
COOPERATION





Jacob Howey, communications 

technician, left, works with Kenny 

Davis, Infinity Technology Solutions, 

to integrate and migrate old Cisco 

network equipment into Nokia 

equipment. 

Enhancing 
Infrastructure and 
Communications
In 2024, we made substantial investments in our 
communication and network infrastructure. Our 
communications and SCADA teams worked diligently to 
replace field switches, completing upgrades in September. 
These advancements enhance network performance, 
scalability and fault tolerance ensuring we remain well-
prepared to adopt future technologies. These improvements 
not only strengthen our operational capabilities, but also 
optimize costs over the long term through energy eff iciency 
and automation.



Developing Talent 
and Leadership
The future of our cooperative depends on cultivating the next generation 
of leaders. In 2024, our Leadership Exploration And Development program 
celebrated the graduation of its third class. Through partnerships with 
PeopleWorks, Inc., participants honed their leadership skills, gaining insights 
into goal setting, stress management and cooperative business principles.

(Top) Clockwise from 

left, Justin Hesnard, 

electrical maintenance 

foreman, Kari Rubel, 

accountant III, and 

Collin Weber, energy 

services engineer, 

discuss a LEAD lesson 

on having crucial 

conversations. 

(Left) Jon Behounek, 

chief system operator, 

presents LEAD 

homework during 

a session at Koch 

Industries.

(Right) Tyler Baxter, 

senior engineer, shares 

key takeaways from 

assigned reading with 

the LEAD group.



Responding to 
Natural Disasters
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(Bottom) Flood waters 

encroach on Corn 

Belt Power’s Wisdom 

Station power plant 

following excessive

rainfall in Spencer June

21. Wisdom Station 

remained operational 

despite devastating 

water levels that 

reached 10-plus feet 

in some areas. 

Connor Almond,  left, 

and John Capesius, both 

journeymen linemen, 

dead end conductor on a 

new stack pole along the 

Humboldt to Webster 

line Oct.7. 

Responding to 
Natural Disasters

p gp
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(Bottom) Flood waters 

encroach on Corn 

Belt Power’s Wisdom

Station power plant

following excessive

rainfall in Spencer June

21. Wisdom Station 

remained operational

despite devastating 

water levels that

reached 10-plus feet 

in some areas. 

Connor Almond,  left,

and John Capesius, both 

journeymen linemen, 

dead end conductor on a

new stack pole along the

Humboldt to Webster 

line Oct.7.
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Member Cooperative Rates
Average member system cost, including substation charge; calculated average member 
co-op rate reflects power sold to municipals and others served by the cooperatives.

Total Sales
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(Bottom) Flood waters 

encroach on Corn 

Belt Power’s Wisdom 

Station power plant 

following excessive 

rainfall in Spencer June 

21. Wisdom Station 

remained operational 

despite devastating 

water levels that 

reached 10-plus feet 

in some areas. 
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(Bottom) Flood waters (Bottom) Flood waters 

encroach on Corn encroach on Corn 

Belt Power’s Wisdom Belt Power’s Wisdom 

Station power plant Station power plant 

following excessive following excessive 

rainfall in Spencer June rainfall in Spencer June 

21. Wisdom Station 21. Wisdom Station 

remained operational remained operational 

despite devastating despite devastating 

water levels that water levels that 

reached 10-plus feet reached 10-plus feet 

in some areas. in some areas. 



Mike Cowell, shift 

operator; John Naber, 

electrical/control, 

right; and Mitch Peters, 

control operator, 

far left; conduct 

operational tests in 

October during a 

Wisdom Unit I runtime. 

Wisdom Station: 
A Pillar of Reliability
Amid growing concerns about grid reliability, Wisdom Station continues 
to play a critical role in the Southwest Power Pool network and was called 
into operation 27 times this year to ensure system reliability. The plant 
also underwent scheduled maintenance in October to prepare for future 
demands. These proactive measures underscore our commitment to 
operational excellence.

Looking Ahead
As we look to 2025, our theme, “Built on Trust, Powered for Tomorrow”
remains ever relevant. The dynamic energy landscape demands that 
we innovate, adapt and collaborate to meet the evolving needs of our 
members. With the continued support of our employees, member systems 
and communities, we are confident that Corn Belt Power Cooperative will 
navigate the challenges ahead with resilience and determination.

Thank you for your unwavering trust and partnership. Together, we will 
continue to power the future. 

Jacob Olberding
Executive Vice President 
and General Manager

David Onken
President, Corn Belt Power 

Cooperative Board of Directors



Always On:  
Keeping Power  
Reliable
Co-ops often refer to it as the “five nines of reliability,” a standard aimed at 
keeping the lights on 99.999% of the time. In the initial two months of this 
year, Corn Belt Power Cooperative celebrated an exceptional achievement: 
zero outages throughout its transmission system. While occasional single 
months have passed without previous incident, experiencing multiple months 
without unplanned outages is a rarity.

Winter months typically pose challenges for maintaining uninterrupted 
service due to weather-related issues, but this year proved to be an exception. 
Despite facing severe weather conditions in January and high wind warnings 
throughout February, Corn Belt Power managed to maintain a flawless record.

Then again in December, Corn Belt Power achieved another month  
without an outage, marking three months in one calendar year of  
100-percent reliability. 

YEAR IN 
REVIEW



99.999

Corn Belt Power 

transmission crews 

install new conductor 

along the Weaver to 

Pocahontas line Aug. 22.

Since 2005, Corn Belt 
Power has achieved 
the following months 
with no outages:

January 2008
February 2010
March 2012
November 2013
January 2015
December 2016
November 2018
April 2021
January 2024
February 2024
December 2024



(Top) Brayden Johnson, 

apprentice electrician, 

tightens bolts on a 

69-kilovolt breaker lead 

during a buss upgrade 

at Humboldt Switching 

Station Oct. 7. 

(Right) Corn Belt Power 

transmission crews 

secure anchors and guy 

wires on a new stack pole 

along the Humboldt to 

Webster line in October.



(Main image) Corn Belt 

Power transmission 

crews set a new stack 

pole along the Weaver to 

Pocahontas line Aug. 22, 

which was upgraded due 

to age. 

Crews Make System 
Improvements Across 
Corn Belt Power’s 
Service Territory
In 2024, 68 miles of transmission line was rebuilt in the Corn Belt Power 
system. Corn Belt Power transmission crews rebuilt 13.2 miles of new 
69-kilovolt transmission line. They also installed 0.46 miles of fiber on 
the Sheff ield Double Circuit Tap and 4.10 miles on the Wisdom to Osgood 
line. With another 79 miles of transmission rebuild in progress for 2025, 
Corn Belt Power continues on track to rebuild old infrastructure to provide 
more reliable power to our members.

Electrical maintenance crews completed several large construction 
jobs including upgrading Corn Belt Power’s Humboldt Switching Station. 
In addition to the Humboldt Switching Station and regular maintenance, 
crews completed a double-buss upgrade at the Carrollton Switching 
Station and relay upgrades at the cooperative’s Dover and Storm Lake 
Switching Stations. 



Severe Storms Impact 
Transmission System
In May, powerful storms repeatedly swept through Iowa, leaving widespread 
destruction in their wake. Severe weather events did not spare Corn Belt 
Power’s transmission system, which started the year with virtually no outages. 

On May 21, severe weather impacted much of Corn Belt Power’s service 
territory. Heavy rain and high winds damaged 10 poles on the cooperative’s 
East Calhoun Tap, serving Calhoun County ECA. Fortunately, Corn Belt Power 
did not experience the level of devastation seen south of Interstate 80, where 
the Greenfield tornado caused significant damage. 

Following repairs to its system on May 21-22, Corn Belt Power demonstrated 
cooperative support in restoring transmission service and sent crews to assist 
Central Iowa Power Cooperative in the Wilton and Greenfield area. However, 
this collaborative effort was short-lived as another storm struck the center of 
Corn Belt Power’s service territory in the early morning hours of May 24. 

With winds exceeding 80 mph, this storm caused extensive pole damage 
across several locations: 

 (Top/Before) Corn Belt 

Power crews begin 

removing broken poles 

and material taken down 

by a tornado two and a 

half miles northwest of 

Farnhamville May 22.

(Right/After) Corn Belt 

Power crews set seven 

new transmission 

poles along the East 

Calhoun Tap northwest 

of Farnhamville May 22 

after a tornado snapped 

them in half.
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Building a Stronger 
Framework for 
Connection
In 2024, Corn Belt Power’s Communications and SCADA teams replaced 
field switches to enhance the cooperative’s communication infrastructure 
capabilities. Corn Belt Power completed internal upgrades and switchovers 
September 10-12 to improve our network while employees completed field 
switch enhancements. 

These new networking devices will boost network performance and 
scalability. The latest switches provide higher throughput, increased port 
density and advanced routing capabilities, which will better support Corn 
Belt Power’s growing data traff ic and expanding network needs. Additionally, 

Zach Thompson, 

SCADA technician,

left, and Travis Kampen, 

communications 

technician, explain 

new internal network 

upgrades in the 

cooperative’s 

server room. 

IMPROVED 
REDUNDANCY 
PROTOCOLS, 
BETTER FAULT 
TOLERANCE AND 
ENHANCED 
FAILOVER 
MECHANISMS



these devices come equipped with advanced features, including improved 
redundancy protocols, better fault tolerance and enhanced failover 
mechanisms. 

The new switches will support the latest protocols and standards, making
it easier to adopt new technologies and integrate with future advancements. 
This forward-thinking approach will extend the life cycle of our network 
infrastructure and protect our investment over time. In addition, the new 
devices have enhanced management capabilities and automation features 
that streamline network operations. 

This can lead to significant cost savings by reducing the time and eff ort 
required for network management and troubleshooting. Additionally, 
improved energy eff iciency and reduced maintenance requirements 
can lower operational costs over the lifespan of the devices.



Withstanding 
Rising Waters
The last two weeks of June will be remembered across Corn Belt Power’s 
service territory for historic flooding. Water levels surged across many rivers, 
including the Little Sioux River and the East and West Fork of the Des Moines 
River, leading to the evacuation of thousands of residents and the loss of 
numerous homes and businesses. Despite the widespread devastation, 
Corn Belt Power’s buildings and infrastructure largely escaped damage. 

While Corn Belt Power’s Wisdom Station was not directly impacted by the 
flooding, operations personnel were stranded at the height of the event due 
to floodwaters cutting off  all access to the plant. Throughout this challenging 
period, employees ensured the continuous availability of Wisdom Station and 
the cooperative’s transmission system.

While many parts of the G&T’s transmission system experienced extensive 
flooding, only one structure was damaged. A structure on the 69-kilovolt 
Emmetsburg to Ayrshire transmission line fell due to high water. 

Corn Belt Power’s employees across all locations rose to the occasion during 
the flood event. Staff  in Spencer, Emmetsburg and Humboldt volunteered 
hundreds of hours filling sandbags, assisting at damaged residences and 
businesses, and helping to clean up impacted communities.

Ryan Cornelius, vice 

president, corporate 

relations, top right, 

and Tyler Baxter, senior 

engineer, bottom right, 

volunteer by helping 

fill sandbags in 

Humboldt as the East 

and West Fork of the 

Des Moines River began 

to rise above flood stage 

June 24. Local media 

reported that the river 

crested at 17 feet June 27, 

nearly two feet above the 

15-feet, 4-inch record set 

in 1969.
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Wisdom Station 

remains operational in 

the Southwest Power 

Pool footprint. The plant 

ran 27 times to ensure 

reliability in 2024. 

Wisdom Station Wisdom Station 

remains operational in remains operational in 

the Southwest Power the Southwest Power 

Pool footprint. The plant Pool footprint. The plant 

ran 27 times to ensure ran 27 times to ensure 

reliability in 2024. reliability in 2024. 
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New Look: New 
Leadership Takes 
Shape at Corn Belt Power
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(Top row left to right:) Jacob Olberding, Mike

Thatcher (Bottom row left to right:) Faith Warden, 

Mike Finnegan, Andy Stalzer

HUNDREDS
OF HOURS
VOLUNTEERED TO
ASSIST IMPACTED
COMMUNITIES

Dangerous flood waters 

made all roads leading 

to Wisdom Station 

impassable June 22. 

New Look: New
Leadership Takes
Shape at Corn Belt Power
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(Top row left to right:) Jacob O

Thatcher (Bottom row left to r

Mike Finnegan, Andy Stalzer

Olberding, Mike

right:) Faith Warden,

Dangerous flood waters 

made all roads leading

to Wisdom Station

impassable June 22. 

DanDanggeeggegg rourous flood waters s flood waters 

mamade ade all ll roroaads leads leadindingg

to to WWiissddomom S Stattatiionon

iimpmpaassable ssable JuJunene 22.  22. 
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Wisdom Station 

remains operational in 

the Southwest Power 

Pool footprint. The plant 

ran 27 times to ensure 

reliability in 2024. 

Prairie Energy Cooperative 

line workers apply hands-on 

training at the Lake Cornelia 

Substation Sept. 11 after 

completing Corn Belt Power 

substation training. The 

training includes how to 

safely and effectively operate 

switches and other critical 

field components.

CONTINUOUS
EDUCATION &

TRAINING
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Wisdom Station Wisdom Station 

remains operational in remains operational in 

the Southwest Power the Southwest Power 

Pool footprint. The plant Pool footprint. The plant 

ran 27 times to ensure ran 27 times to ensure 

reliability in 2024. reliability in 2024. 

Prairie Energy Cooperative Prairie Energy Cooperative 

line workers apply hands-on line workers apply hands-on 

training at the Lake Cornelia training at the Lake Cornelia 

Substation Sept. 11 after Substation Sept. 11 after 

completing Corn Belt Power completing Corn Belt Power 

substation training. The substation training. The 

training includes how to training includes how to 

safely and effectively operate safely and effectively operate 

switches and other critical switches and other critical 

field components.field components.
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(Top row left to right:) Jacob Olberding, Mike 

Thatcher (Bottom row left to right:) Faith Warden, 

Mike Finnegan, Andy Stalzer

New Look: New New Look: New 
Leadership Takes Leadership Takes 
Shape at Corn Belt PowerShape at Corn Belt Power
Leadership Takes Leadership Takes 
Shape at Corn Belt Power
Leadership Takes Leadership Takes 
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(Top row left to right:) Jacob Olberding, Mike (Top row left to right:) Jacob Olberding, Mike 

Thatcher (Bottom row left to right:) Faith Warden, Thatcher (Bottom row left to right:) Faith Warden, 

Mike Finnegan, Andy StalzerMike Finnegan, Andy Stalzer

(Top row left to right:) Jacob Olberding, Mike (Top row left to right:) Jacob Olberding, Mike 

Thatcher (Bottom row left to right:) Faith Warden, Thatcher (Bottom row left to right:) Faith Warden, 



Training, Information 
and Education: Shaping 
the Future Workforce
Recognizing the critical need to train the next generation of cooperative 
leaders, Corn Belt Power has emphasized leadership development through 
its Leadership Exploration And Development program. 

Following the success of the 2018-19 and 2020-21 LEAD programs, Corn 
Belt Power’s third LEAD class commenced course work in April 2023 and 
celebrated graduation May 7, 2024. LEAD aims to cultivate leadership skills 
among existing employees, preparing them for future leadership roles. 

In partnership with Kathy Peterson of PeopleWorks, Inc., the program 
covers a broad range of topics, including goal setting, leading change, 
stress management and handling diff icult conversations. Participants also 
gain insights into cooperative financials, power generation sources, electric 
rates and the cooperative business model, alongside engaging in self and 
peer 360-degree evaluations. 

In 2024, Travis Kampen, communication technician; Kari Rubel, accountant III; 
Jon Behounek, chief system operator; Collin Weber, energy services engineer; 
Andrew Hansen, accountant III; Justin Hesnard, electrical maintenance 
foreman; and Tyler Baxter, senior engineer graduated from LEAD.

Corn Belt Power’s 

2023-24 LEAD graduates 

celebrate completing 

the eighteen-month 

Leadership Exploration 

And Development 

program May 7. LEAD 

graduates are top 

row, from left Collin 

Weber, energy services 

engineer; Andrew 

Hansen, accountant 

III; Justin Hesnard, 

electrical maintenance 

foreman; Tyler Baxter, 

senior engineer; 

and front row, from 

left, Travis Kampen, 

communication 

technician; Kari Rubel, 

accountant III; and Jon 

Behounek, chief system 

operator.



Forging Relationships 
with Policymakers and 
Regulators
The sun was shining on more than 200 employees and elected directors  
from Iowa’s locally owned rural electric cooperatives as they convened at  
the Iowa Capitol March 12 to advocate for important issues during the annual 
“REC Day on the Hill” event.

Advocates asked elected officials to ensure reliable electric service for Iowans 
by supporting an “all-of-the-above” electric generation strategy. Specifically, 
Iowa’s electric cooperatives believe it’s time to update the state’s 2001 
advanced ratemaking principles to stipulate an all-of-the above approach  
and include nuclear and energy storage technologies. Also related to 
reliability, advocates talked with their legislators about Integrated Resource 
Plans and the potential pitfalls of requiring Iowa utilities to file IRPs as part  
of contested case proceedings before the Iowa Utilities Commission. 

Additionally, co-op representatives discussed the issue of “right-of-first-
refusal,” which allows incumbent, established utilities to have the first option  
to construct, maintain and operate electric transmission projects. Iowa’s 
electric co-ops are best prepared to respond locally to weather-related outages 
because we have a proven track record of restoring power quickly and safely.

In 2024, Corn Belt Power actively participated in two Legislative Fly-Ins to 
Washington, D.C., where advocates engaged with federal policymakers to 
emphasize the importance of safeguarding energy reliability. Cooperative 
representatives also urged lawmakers to sustain vital rural development 
funding, ensuring continued support for local communities.

(Clockwise) U.S. Rep. 

Mariannette Miller-

Meeks poses for a 

photo with electric 

cooperative employees 

and directors during the 

fall Legislative Fly-In.

U.S. Reps. Zach 

Nunn, left, and Randy 

Feenstra, right, 

speak with Iowa 

electric cooperative 

representatives during 

the September 2024 

Legislative Fly-In. 

More than 200 

electric cooperative 

representatives 

networked with state 

legislators at the annual 

REC Day on the Hill 

March 12. 



Ken Kuyper, longtime 

executive vice president 

and general manager, 

delivers his final annual 

meeting report April 3. 

Kuyper retired following 

the annual meeting, 

giving way to Jacob 

Olberding, Corn Belt 

Power’s next executive 

vice president and 

general manager. 

Annual Meeting Closes 
Out Kuyper’s Career
Corn Belt Power Cooperative convened its 76th annual meeting, themed 
“Blueprinting for Our Future,” at the Starlite Best Western in Fort Dodge, 
Wednesday, April 3. With nearly 130 attendees present, the event served  
as a platform for updates on the cooperative’s progress, director elections  
and a keynote address delivered by Frank Kelly.

Kelly, drawing from his extensive experience as a senior executive on Wall 
Street and in senior government roles, offered profound insights into the global 
policy landscape and its ramifications on markets worldwide. His perspective 
enriched the discourse surrounding public policy decision-making and its 
implications for the cooperative’s trajectory. Dave Onken, board president, 
echoed the sentiment of progress and anticipation for the future in his address 
to member cooperatives and representatives from local businesses. Reflecting 
on the successes of 2023, Onken emphasized the importance of proactive 
preparation amidst a dynamic and evolving industry landscape.

In his final report at Corn Belt Power’s annual meeting, Ken Kuyper, executive 
vice president and general manager, reaffirmed the cooperative’s robust 
operational and financial standing. Emphasizing the enduring principle of 
cooperation among cooperatives, Kuyper underscored the collaborative spirit 
that underpins the cooperative business model. He stressed the collective 
strength derived from fostering positive relationships within the Corn Belt 
Power group and broader cooperative networks, highlighting the shared 
commitment to success through collaboration.



Corn Belt Power Invests 
in Education and Local 
Communities

������������������

Congratulations to Colton Zupke for winning the 2024 Corn Belt Power 
Cooperative and Basin Electric Power Cooperative $1,000 scholarship. Zupke, 
whose parents are members of Butler County REC, is known to his teachers 
as a hardworking, dedicated student who always does his best.

�������������������


The Latimer Development Corporation secured critical funding for the 
expansion of the Latimer Industrial Park through the combined eff orts of Corn 
Belt Power Cooperative, Franklin REC, and the Franklin County Development 
Association, all of whom finalized loans with the LDC August 20. 

Corn Belt Power and Franklin REC each provided an initial Revolving Loan 
Fund of $176,850, while the FCDA contributed an initial loan of $26,850. This 
funding will facilitate the acquisition of land adjacent to the existing industrial 
park, conveniently located one mile east of Interstate 35. 

The collaboration between the City of Latimer, LDC, FCDA, Franklin REC 
and Corn Belt Power underscores a shared commitment to fostering positive 
economic growth and community development within the local area, county 
and region.
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The Touchstone Energy Cooperatives of Iowa led by Corn Belt Power 
Cooperative, Northwest Iowa Power Cooperative, Central Iowa Power 
Cooperative and the Iowa Association of Electric Cooperatives sponsored the 

(Top) Colton Zupke, 

Butler County REC 

member, won the 2024 

Corn Belt Power and 

Basin Electric $1,000 

scholarship. 

(Bottom) The Latimer 

Development 

Corporation secures 

funding for the 

expansion of the town’s 

industrial park Aug. 

20. Pictured from left, 

Mark Johansen, Mayor 

of Latimer; Doug 

Peters, LDC president; 

Wayne Pralle, LDC 

treasurer; Garrett 

Thompson, Franklin 

REC; Brittany Dickey, 

Corn Belt Power; Mary 

Amsbaugh, Franklin 

County Development 

Association; and Stacy 

Cirks, Corn Belt Power.
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(Bottom Left) The 

Touchstone Energy 

Cooperatives of Iowa 

sponsored the Rastetter 

4-H Exhibits Building 

at the Iowa State Fair 

in 2024. 

(Bottom Right) Jacob 

Olberding, executive 

vice president and 

general manager, 

presents a check 

to representatives 

of the Humboldt 

County Make-A-Wish 

Foundation Aug. 21. 

Corn Belt Power, Basin 

Electric and Midland 

Power teamed up to 

donate $22,000 to 

the foundation. 

(Bottom Middle) Dave 

Sullivan presents to a 

group of electricians at 

2024’s Momentum is 

Building Conference 

in February. 

(Bottom Left) The (Bottom Left) The 

Touchstone Energy Touchstone Energy 

Cooperatives of Iowa Cooperatives of Iowa 

sponsored the Rastetter sponsored the Rastetter 

4-H Exhibits Building 4-H Exhibits Building 

at the Iowa State Fair at the Iowa State Fair 

in 2024. in 2024. 

(Bottom Right) Jacob (Bottom Right) Jacob 

Olberding, executive Olberding, executive 

vice president and vice president and 

general manager, general manager, 

presents a check presents a check 

to representatives to representatives 

of the Humboldt of the Humboldt 

County Make-A-Wish County Make-A-Wish 

Foundation Aug. 21. Foundation Aug. 21. 

Corn Belt Power, Basin Corn Belt Power, Basin 

Electric and Midland Electric and Midland 

Power teamed up to Power teamed up to 

donate $22,000 to donate $22,000 to 

the foundation. the foundation. 

(Bottom Middle) Dave (Bottom Middle) Dave 

Sullivan presents to a Sullivan presents to a 

group of electricians at group of electricians at 

2024’s Momentum is 2024’s Momentum is 

Building Conference Building Conference 

in February. in February. 

Touchstone Energy Touchstone Energy 

Cooperatives of Iowa Cooperatives of Iowa 

sponsored the Rastetter sponsored the Rastetter 

4-H Exhibits Building 4-H Exhibits Building 

at the Iowa State Fair at the Iowa State Fair 

(Bottom Right) Jacob (Bottom Right) Jacob 

Olberding, executive Olberding, executive 

County Make-A-Wish County Make-A-Wish 

Foundation Aug. 21. Foundation Aug. 21. 

Corn Belt Power, Basin Corn Belt Power, Basin 

Electric and Midland Electric and Midland 

Power teamed up to Power teamed up to 

(Bottom Middle) Dave (Bottom Middle) Dave 

Sullivan presents to a Sullivan presents to a 

group of electricians at group of electricians at 

2024’s Momentum is 2024’s Momentum is 

Building Conference Building Conference 

2024 Revolving Loan 
Funds Activity
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Updates 

from HR
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Electrical maintenance 

foremen, Justin 

Hesnard, left, and 

Jim Mertz, measure 

upgraded copper buss 

before installing at the 

Humboldt Switching 

Station.

2024 Revolving Loan
Funds Activity
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Electrical maintenance 

foremen, Justin 

Hesnard, left, and

Jim Mertz, measure 

upgraded copper buss 

before installing at the 

Humboldt Switching

Station.

EleElectrctricaical maintenl maintenanancce e 

ffororfforff ememenen,, JuJuststiin n n n 

HHesnaresnard,d, lelefftt,, anandd

JJiim m MeMertrtzz,, memeaasursure e sursure sursur

upgupgraraded copper bded copper buss uss 

befbefororbefbeforbefbef e ine instastallinllingg at  at ththe e 

HuHumboldt mboldt SwSwitchinitchingg

SStatiotatiotatiotatiotatiotationn..
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(Bottom Left) The 

Touchstone Energy 

Cooperatives of Iowa 

sponsored the Rastetter 

4-H Exhibits Building 

at the Iowa State Fair 

in 2024. 

(Bottom Right) Jacob 

Olberding, executive 

vice president and 

general manager, 

presents a check 

to representatives 

of the Humboldt 

County Make-A-Wish 

Foundation Aug. 21. 

Corn Belt Power, Basin 

Electric and Midland 

Power teamed up to 

donate $22,000 to 

the foundation. 

(Bottom Middle) Dave 

Sullivan presents to a 

group of electricians at 

2024’s Momentum is 

Building Conference 

in February. 

Mike Finnegan, vice president, engineering and 

system operations, explains what his department 

does to new co-op employees and directors at 

January’s Corn Belt Power Orientation Days. 

Jena Blackett, building 

custodian, delivers food 

Nov. 4 to the Humboldt 

County Food Pantry 

that Corn Belt Power 

employees collected 

and gave in support of 

the 12 Months of Giving 

Initiative.
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(Bottom Left) The (Bottom Left) The 

Touchstone Energy Touchstone Energy 

Cooperatives of Iowa Cooperatives of Iowa 

sponsored the Rastetter sponsored the Rastetter 

4-H Exhibits Building 4-H Exhibits Building 

at the Iowa State Fair at the Iowa State Fair 

in 2024. in 2024. 

(Bottom Right) Jacob (Bottom Right) Jacob 

Olberding, executive Olberding, executive 

vice president and vice president and 

general manager, general manager, 

presents a check presents a check 

to representatives to representatives 

of the Humboldt of the Humboldt 

County Make-A-Wish County Make-A-Wish 

Foundation Aug. 21. Foundation Aug. 21. 

Corn Belt Power, Basin Corn Belt Power, Basin 

Electric and Midland Electric and Midland 

Power teamed up to Power teamed up to 

donate $22,000 to donate $22,000 to 

the foundation. the foundation. 

(Bottom Middle) Dave (Bottom Middle) Dave 

Sullivan presents to a Sullivan presents to a 

group of electricians at group of electricians at 

2024’s Momentum is 2024’s Momentum is 

Building Conference Building Conference 

in February. in February. 

Mike Finnegan, vice president, engineering and Mike Finnegan, vice president, engineering and 

system operations, explains what his department system operations, explains what his department 

does to new co-op employees and directors at does to new co-op employees and directors at 

January’s Corn Belt Power Orientation Days. January’s Corn Belt Power Orientation Days. 

Jena Blackett, building Jena Blackett, building 

custodian, delivers food custodian, delivers food 

Nov. 4 to the Humboldt Nov. 4 to the Humboldt 

County Food Pantry County Food Pantry 

that Corn Belt Power that Corn Belt Power 

employees collected employees collected 

and gave in support of and gave in support of 

the 12 Months of Giving the 12 Months of Giving 

Initiative.Initiative.
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Corn Belt Power and 

Butler County REC 

teamed up to loan a total 

$300,000 to the Sumner 

Daycare and Learning 

Center. U.S. Rep. Ashley 

Hinson, middle, was 

on hand for the ribbon 

cutting Oct. 7.

Construction continues on the new speculative 

building in the Spencer Technical Park South that 

Corn Belt Power, Iowa Lakes Electric Cooperative, 

Spencer Municipal Utilities and Clay County 

partnered to construct. Completion is slated for 

spring of 2025. 



��
����������
���� ����������

� ��
��������� ­

����������
������ �¤�������
���
�������	����
��������
���� ���

���
���
���� �
�����	�����������
��������
���� ���

���
������
������ �	������������¤�������
���
� ���

������������������������������� �¤�������
���
�������	����
�������������������
���� �����

�����
��­���������������� ����
���
�������	����
�������������������
���� ���

­��������
��	�������������� �¤���
������
���
� ���

������
� ���������������
������������ ������
������
������
���
� ���

����� �����

2024 New or 
Expanded Loads (OVER 200 kW)

2024 New or Expanded 
Agricultural Loads (OVER 100 kW)

2024 Load Reduction
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Ethan Petersen, 

journeyman lineman, 

uses the bucket truck 

to lift road phases 

while crews set a new 

transmission pole 

broken by a tornado 

that hit May 21. 



 1 Iowa Lakes Electric Cooperative
 2 Midland Power Cooperative
 3 Boone Valley Electric Cooperative
 4 Prairie Energy Cooperative
 5 Franklin REC
 6 Butler County REC
 7 Raccoon Valley Electric Cooperative
 8 Calhoun County ECA
 9 Grundy County REC

SQUARE DOTS: North Iowa Municipal Electric 
Cooperative Association (NIMECA). Serving 
municipal utilities of Algona, Alta, Bancroft, 
Coon Rapids, Graettinger, Grundy Center, 
Laurens, Milford, New Hampton, Spencer, 
Sumner, Webster City and West Bend.

Patrick Connor, plant manager, shows a transmission 

class around Wisdom Station May 31. Northwest Iowa 

Community College Powerline students also learned 

about substations and transmission lines that 

surround the plant.
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SUSTAINABILITY 
AND RELIABILITY  
REPORT

Essentiality of Electricity
The service Basin Electric Power Cooperative, Corn Belt Power Cooperative 
and their member electric cooperatives provide rural America is essential—
reliable, affordable and responsible electricity delivered to 3 million member-
owners. Basin Electric serves homes, schools, businesses and more across 
a nine-state region that stretches from the Canadian to Mexican borders 
through the middle of the United States. 

The Basin Electric family of electric cooperatives and its employees work 
hard every day, delivering on our commitment to maintain a safe and 
predictable flow of electricity to enrich lives. Reliable electricity is more than 
just a convenience—it’s essential for survival in many instances, especially 
in the Upper Great Plains. Basin Electric’s members endure harsh weather 
conditions for more than half the year while continuing their routines of 
commuting to and from work or doing chores to keep livestock fed and 
watered, drying grain, sending children to school, operating machinery, 
running businesses and more. 

Basin Electric was founded to provide power to rural America, and its culture 
of stewardship, innovation and adaptability has proven successful to keep 
the lights (and heat) on. For more than 60 years, generation and transmission 
assets have been the engines of commerce for a service territory that 
feeds and fuels the world. Basin Electric will always honor its commitment 
to providing the membership with energy that is safely produced, reliable, 
economical and environmentally responsible.
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RELIABLE, 
AFFORDABLE 
& RESPONSIBLE 
ELECTRICITY
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Generating Capacity

1,972 MW increase
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Generating Capacity

1,972 MW increase
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INCREASING WIND GENERATION IN BASIN ELECTRIC’S PORTFOLIO
Basin Electric’s commitment to adding renewable generation dates back over 20 years, with the construction and commissioning of its 
first wind project. Since then, the cooperative has constructed numerous wind projects of its own, including the largest wind project in 
the nation that is solely owned and operated by a cooperative. Basin Electric has also secured purchased power agreements for a large 
amount of wind-generated power, doubling its wind capacity from 2015 to 2023, and expects it to continue growing into the future.

INVESTING IN RENEWABLES
For renewable energy in Basin Electric’s service area to grow, transmission must be available to move the electricity to the people and 
businesses who will use it. Basin Electric has invested nearly $1.4 billion in high-voltage transmission and will invest another $1.3 billion 
in new and existing transmission over the next 10 years. Basin Electric also has over 2,100 megawatts (MW) of wind generation and 114 
MW of solar power to support an all-of-the-above energy strategy.

GENERATING AND PURCHASING RENEWABLE ENERGY
This chart shows Basin Electric’s renewable resources, both owned and purchased. In addition to renewable resources, the chart includes 
non-emitting resources such as hydroelectricity and nuclear. Energy produced from the cooperative’s owned resources and long-term 
purchased power agreements make up 59.5% of the total non-emitting resources, while 40.5% comes from short-term energy purchases 
from the market.

HELPING MEMBERS AND OTHERS MEET THEIR RENEWABLE 
ENERGY GOALS
Renewable energy credits (RECs) represent the non-power environmental attributes of renewable generation and is separate and distinct from 
the energy that is produced to serve member needs.

As of 2023, Basin Electric has a portfolio of more than 2,100 MW of nameplate renewable generation capacity that generates RECs.

RECs are another avenue for Basin Electric’s membership to glean value from the renewable energy that the cooperative both generates and 
purchases.

On a megawatt basis, resources that generate RECs represent nearly 27% of the net generating capacity of Basin Electric’s total resource 
portfolio.
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1,972 MW increase1,972 MW increase
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Generating Capacity

1,972 MW increase
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INCREASING WIND GENERATION IN BASIN ELECTRIC’S PORTFOLIO
Basin Electric’s commitment to adding renewable generation dates back over 20 years, with the construction and commissioning of its 
first wind project. Since then, the cooperative has constructed numerous wind projects of its own, including the largest wind project in 
the nation that is solely owned and operated by a cooperative. Basin Electric has also secured purchased power agreements for a large 
amount of wind-generated power, doubling its wind capacity from 2015 to 2023, and expects it to continue growing into the future.

INVESTING IN RENEWABLES
For renewable energy in Basin Electric’s service area to grow, transmission must be available to move the electricity to the people and 
businesses who will use it. Basin Electric has invested nearly $1.4 billion in high-voltage transmission and will invest another $1.3 billion 
in new and existing transmission over the next 10 years. Basin Electric also has over 2,100 megawatts (MW) of wind generation and 114 
MW of solar power to support an all-of-the-above energy strategy.

GENERATING AND PURCHASING RENEWABLE ENERGY
This chart shows Basin Electric’s renewable resources, both owned and purchased. In addition to renewable resources, the chart includes 
non-emitting resources such as hydroelectricity and nuclear. Energy produced from the cooperative’s owned resources and long-term 
purchased power agreements make up 59.5% of the total non-emitting resources, while 40.5% comes from short-term energy purchases 
from the market.

HELPING MEMBERS AND OTHERS MEET THEIR RENEWABLE 
ENERGY GOALS
Renewable energy credits (RECs) represent the non-power environmental attributes of renewable generation and is separate and distinct from 
the energy that is produced to serve member needs.

As of 2023, Basin Electric has a portfolio of more than 2,100 MW of nameplate renewable generation capacity that generates RECs.

RECs are another avenue for Basin Electric’s membership to glean value from the renewable energy that the cooperative both generates and 
purchases.

On a megawatt basis, resources that generate RECs represent nearly 27% of the net generating capacity of Basin Electric’s total resource 
portfolio.
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Generating Capacity

1,972 MW increase
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INCREASING WIND GENERATION IN BASIN ELECTRIC’S PORTFOLIO
Basin Electric’s commitment to adding renewable generation dates back over 20 years, with the construction and commissioning of its 
first wind project. Since then, the cooperative has constructed numerous wind projects of its own, including the largest wind project in 
the nation that is solely owned and operated by a cooperative. Basin Electric has also secured purchased power agreements for a large 
amount of wind-generated power, doubling its wind capacity from 2015 to 2023, and expects it to continue growing into the future.

INVESTING IN RENEWABLES
For renewable energy in Basin Electric’s service area to grow, transmission must be available to move the electricity to the people and 
businesses who will use it. Basin Electric has invested nearly $1.4 billion in high-voltage transmission and will invest another $1.3 billion 
in new and existing transmission over the next 10 years. Basin Electric also has over 2,100 megawatts (MW) of wind generation and 114 
MW of solar power to support an all-of-the-above energy strategy.

GENERATING AND PURCHASING RENEWABLE ENERGY
This chart shows Basin Electric’s renewable resources, both owned and purchased. In addition to renewable resources, the chart includes 
non-emitting resources such as hydroelectricity and nuclear. Energy produced from the cooperative’s owned resources and long-term 
purchased power agreements make up 59.5% of the total non-emitting resources, while 40.5% comes from short-term energy purchases 
from the market.

HELPING MEMBERS AND OTHERS MEET THEIR RENEWABLE 
ENERGY GOALS
Renewable energy credits (RECs) represent the non-power environmental attributes of renewable generation and is separate and distinct from 
the energy that is produced to serve member needs.

As of 2023, Basin Electric has a portfolio of more than 2,100 MW of nameplate renewable generation capacity that generates RECs.

RECs are another avenue for Basin Electric’s membership to glean value from the renewable energy that the cooperative both generates and 
purchases.

On a megawatt basis, resources that generate RECs represent nearly 27% of the net generating capacity of Basin Electric’s total resource 
portfolio.
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Corn Belt Power Cooperative is a generation 
and transmission electric cooperative owned by 
its member systems. Corn Belt Power provides 
electricity to nine member cooperatives and one 
member municipal cooperative that serve farms, 
rural residences, small towns and commercial and 
industrial members in 41 counties in northern Iowa.

Corn Belt Power Cooperative is a generation 
and transmission electric cooperative owned by 
its member systems. Corn Belt Power provides 
electricity to nine member cooperatives and one 
member municipal cooperative that serve farms, 
rural residences, small towns and commercial and 
industrial members in 41 counties in northern Iowa.



PURPOSE
Corn Belt Power Cooperative 
enhances the quality of life 
for members, employees 
and communities. 

MISSION
Responsibly provide reliable, 
safe and affordable electricity. 

Support member 
cooperatives’ success.

Enhance employees’ 
effectiveness. 

Improve communities’ 
vitality.

VALUES
Integrity, Accountability, 
Commitment, Teamwork.



www.cbpower.coop
515.332.2571
1300 13th Street North
P.O. Box 508
Humboldt, IA 50548
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IndIndeeppeennddeenntt AuditoAuditorr’’ss RReepoporrtt

ToTo ththee BoaBoarrdd ofof DiDirecrectotorrs s 
CoCorrnn BBeeltlt PPowowerer CoopCoopereratiativeve
HumboldtHumboldt,, IIoowa wa 

ReportReport onon tthhee AAuuditdit ooff tthhee FiFinnaancianciall StateStatemmeennttss

Opinion Opinion 

WeWe havehave aauuddiitedted ththee finafinannccialial statstateememenntsts ofof Corn Corn BBeelltt PPowowerer CoopCoopereratiative,ve, whwhiicchh compcomprrisisee ththee balancbalancee
sheetssheets asas ofof DecemberDecember 3311,, 20242024 andand 220023,23, andand thethe rrelatedelated ssttatementatementss ofof rerevvenueenue andand expenses, expenses, 
memmembbershipership capital,capital, aanndd cashcash flowsflows forfor thethe yyearsears ththeenn eennded,ded, aanndd thethe rrelateelatedd nnootestes toto tthhee fifinancial nancial 
sstatemetatemenntts. s. 

InIn ourour opopiinnion,ion, ththee accoaccommppanyinanyingg finafinannccialial statstateememenntsts rerefferreerredd ttoo aboaboveve ppreresseentnt faifairrlly,y, inin allall mmatatererial ial 
rreespspeectscts,, ththee financialfinancial positionposition ofof CornCorn BBeeltlt PoPowweerr CCoopoopeerativrativee asas ofof DDeecceembmbeerr 3131,, 20242024 andand 20232023,, and and 
tthhee reresulsulttss ofof iittss opoperaerationstions aandnd iittss cacashsh floflowwss foforr ththee yearsyears ththeenn eendendedd inin aaccoccorrdancdancee witwithh aaccouccounntintingg
princprinciiplesples ggeenerallynerally acceptedaccepted iinn ththee UnUniitteded StateStatess ofof America. America. 

BasisBasis forfor OpinionOpinion

WeWe coconnductducteedd ourour aauuditsdits iinn accordancaccordancee witwithh audaudiitingting standardsstandards ggeenerallynerally acceptedaccepted iinn ththee UnUniitteded StateStatess
ofof AmericAmericaa (GAAS)(GAAS) andand ththee standardsstandards aappplicablplicablee toto fifinnaancialncial aauuditsdits containcontaineedd iinn GovernGovernmmeentnt AuditiAuditinng g 
StandarStandarddssddsdd ,, issuedissued byby thethe CCoomptrollermptroller GeneralGeneral ofof thethe UnUnitedited StateStatess.. OuOurr responresponssibilitiesibilities undeunderr those those 
standardsstandards araree furthfurtheerr ddeessccrribibeedd iinn ththee AAuditoruditor’’s s ResponsibilitiesResponsibilities ffoorr ththee AuditAudit ooff ththee FinFinaancianciall
StatStateementmentss sectiosectionn ofof ourour report.report. WWee aarree requirequirreded toto bebe iinndepdepeennddentent ofof CorCornn BeltBelt PowerPower CCoooperative operative 
andand toto mmeeeett ourour othotheerr eethicalthical rreesponsibilitisponsibilitieess,, inin accaccoordancrdancee withwith thethe relevantrelevant eetthicahicall requirequirreementmentss
relatinrelatingg toto oouurr auditsaudits.. WeWe believebelieve thathatt tthhee auaudditit evidevidencencee wewe havhavee obtainobtaineedd iiss ssuufficiefficienntt aanndd appropriate appropriate 
toto providprovidee aa basisbasis forfor ourour auditaudit opopiinnioionn..

ResponsResponsiibbiibii ilitiilitieses ofof ManagemenManagementt forfor tthhee FFiiFFiFF nannaniinanii ciciaall SSttaattemenementts s tts tt

ManagemeManagemenntt isis responsibresponsibllee forfor tthhee prpreepparationaration anandd fafairir presentpresentaationtion ofof thesethese fifinancialnancial ststaatteementmentss in in 
accordanceaccordance withwith aaccouccounntitingng prpriinncciiplesples generallygenerally aaccceptcepteded inin thethe UnitedUnited StateStatess ofof AAmmereriiccaa;; andand foforr ththee
design,design, iimplmpleementmentaation,tion, aandnd maintmainteenancenance ooff interinternnalal controlcontrol rrelelevantevant ttoo ththee preparationpreparation aandnd fair fair 
presentationpresentation ofof financialfinancial ssttatementsatements ththaatt areare frfreee e frfroomm mmaatteerialrial misstatmisstateemmeentnt,, whwheeththeerr duduee toto fraudfraud or or 
errerroorr. . 
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In preparing the financial statements, management is required to evaluate whether there are conditions In preparing the financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregor events, considered in the aggregate, that raise substantial doubt abate, that raise substantial doubt about Corn Belt Power Cooperative’s out Corn Belt Power Cooperative’s 
ability to continue as a going concern for one year ability to continue as a going concern for one year after the date that the financial statements are after the date that the financial statements are 
available to be issued. available to be issued. 

Auditor’s Responsibilities for the AuAuditor’s Responsibilities for the Audit of the Financial Statements dit of the Financial Statements 

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

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

 Exercise professional judgment and maintain professional skepticism throughout the audit.  Exercise professional judgment and maintain professional skepticism throughout the audit.  
 Identify and assess the risks of material misstatIdentify and assess the risks of material misstatement of the financial statements, whether due ement of the financial statements, whether due 

to fraud or error, and design and perform audito fraud or error, and design and perform audit procedures responsive to those risks. Such t procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements. in the financial statements. 

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

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

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

We are required to communicate with those charged with governance regarding, among other matters, We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant the planned scope and timing of the audit, significant audit findings, and certain internal control–related audit findings, and certain internal control–related 
matters that we identified during the audit.  matters that we identified during the audit.  
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Other ReOther Reporting Required by porting Required by Government Auditing StandardsGovernment Auditing Standards

In accordance with In accordance with Government Auditing StandardsGovernment Auditing Standards, we have also issued a report dated February 28, , we have also issued a report dated February 28, 
2025 on our consideration of Corn Belt Power Cooperat2025 on our consideration of Corn Belt Power Cooperative’s internal control overive’s internal control over financial reporting and  financial reporting and 
on our tests of its compliance with certain provisionson our tests of its compliance with certain provisions of laws, regulations, contracts, grant agreements,  of laws, regulations, contracts, grant agreements, 
and other matters. The purpose of that report is to deand other matters. The purpose of that report is to describe the scope of our tescribe the scope of our testing of internal control sting of internal control 
over financial reporting and compliance and the results over financial reporting and compliance and the results of that testing, and not to provide an opinion on 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 the internal control over financial reporting or on compliance. That report is an integral part of an audit 
performed in accordance with performed in accordance with Government Auditing StandardsGovernment Auditing Standards in considering Corn Belt Power  in considering Corn Belt Power 
Cooperative’s internal control over Cooperative’s internal control over financial reporting and compliance. financial reporting and compliance. 

Sioux Falls, South Dakota Sioux Falls, South Dakota 
February 28, 2025February 28, 2025
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20242024 20232023
ELECTRIC PLANT:ELECTRIC PLANT:

In service In service 635635,,421421,,621621$         $         618,154,675618,154,675                      
Less, accumulated depreciation Less, accumulated depreciation ((349349,,233233,,242242)) ((341,356,196341,356,196))

286286,,188188,,379379 276,798,479276,798,479

Construction work in progress Construction work in progress 1414,,408408,,351351 12,982,21912,982,219
300300,,596596,,730730 289,780,698289,780,698

OTHER PROPERTY AND INVESTMENTS:OTHER PROPERTY AND INVESTMENTS:
NNonutility property onutility property 163163,,495495 158,958158,958
Investment in the National Rural Utilities CooperativeInvestment in the National Rural Utilities Cooperative

Finance Corporation (NRUCFC)Finance Corporation (NRUCFC) 55,,141141,,157157 5,086,5505,086,550
Decommissioning fundsDecommissioning funds 6969,,205205,,218218 64,475,79864,475,798
Other investments Other investments 121121,,279279,,072072 114,746,785114,746,785
Special fundsSpecial funds 11,,392392,,917917 1,367,1531,367,153
NNotes receivable otes receivable 1616,,219219,,944944 17,669,98117,669,981
Other assetsOther assets 22,,299299,,214214 --

215215,,701701,,017017 203,505,225203,505,225

DEFERRED CHARGES:DEFERRED CHARGES:
Decommissioning regulatory asset  Decommissioning regulatory asset  -- 782,302782,302
Bond refiBond refinancing regulatory assenancing regulatory assett 794794,,906906 862,081862,081

794794,,906906 1,644,3831,644,383

CURRENT ASSETS:CURRENT ASSETS:
Cash and cash equivalents Cash and cash equivalents 33,,648648,,007007 1,964,4291,964,429
Special funds Special funds 88,,200200,,000000                              6,200,0006,200,000                              
Member accounts receivable Member accounts receivable 1313,,298298,,613613 11,939,79211,939,792
Other receivables Other receivables 22,,541541,,656656 2,542,0582,542,058
FEMA receivablesFEMA receivables 22,,663663,,929929 --
InventInventories:ories:

Fuel Fuel 55,,832832,,931931 5,715,9165,715,916
Materials and suppliesMaterials and supplies 1616,,129129,,965965 16,826,92216,826,922

PrepaymentsPrepayments 719719,,738738 513,775513,775
5353,,034034,,839839 45,702,89245,702,892

570,127,492570,127,492$         $         540,633,198540,633,198                      

ASSETSASSETS

CORN BELT POWER COOPERATIVECORN BELT POWER COOPERATIVE
Balance SheetsBalance Sheets

December 31, 2024 and 2023December 31, 2024 and 2023

  See accompanying notes to financial statements.  See accompanying notes to financial statements.
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((continuedcontinued))

20242024 20232023
MEMBERSHIP CAPITAL:MEMBERSHIP CAPITAL:

Memberships, at $100 per membershipMemberships, at $100 per membership 11,,100100$$ 1,1001,100
Deferred patDeferred patronage dividends, restricted ronage dividends, restricted 138138,,887887,,655655 130,274,870130,274,870
Other equitiesOther equities 6868,,710710,,763763 66,046,33266,046,332

207207,,599599,,518518 196,322,302196,322,302

LONG-TERM DEBT:LONG-TERM DEBT:
Federal Financing Bank Federal Financing Bank 127127,,542542,,359359 119,566,271119,566,271
Revenue bondsRevenue bonds 1010,,033033,,333333 10,712,50010,712,500                          
NNRUCFCRUCFC 8484,,327327,,471471 86,533,47886,533,478
CoBanCoBankk -- 192,500192,500
USDA IntUSDA Intermediary Relending Program ermediary Relending Program 1414,,982982,,004004 16,012,31216,012,312

236236,,885885,,167167 233,017,061233,017,061

Less, current maturities of long-term debt Less, current maturities of long-term debt 1616,,095095,,484484 15,624,98815,624,988
220220,,789789,,683683 217,392,073217,392,073

OTHER LONG-TERM LIABILITIES:OTHER LONG-TERM LIABILITIES:
DAEC decommissioning liability  DAEC decommissioning liability  6767,,599599,,407407 65,393,40765,393,407
Ash landfill retirement obligationAsh landfill retirement obligation 11,,393393,,099099 1,466,0081,466,008
Decommissioning regulatory liabilityDecommissioning regulatory liability 11,,741741,,118118                              --
Deferred comDeferred compensation planpensation planDeferred comDeferred compensation planDeferred comDeferred com 244244,,621621 272,145272,145

7070,,978978,,245245 67,131,56067,131,560

CURRENT LIABILITIES:CURRENT LIABILITIES:
Current maturities of long-term debt  Current maturities of long-term debt  1616,,095095,,484484 15,624,98815,624,988
Short-term debt  Short-term debt  3030,,500500,,000000                          21,100,00021,100,000                          
Accounts payable Accounts payable 1212,,108108,,182182 14,719,95514,719,955
Accrued property and other taxes Accrued property and other taxes 33,,044044,,887887 3,013,2363,013,236
Deferred creditsDeferred credits 88,,211211,,040040                              6,209,0626,209,062                              
Accrued interest and otheAccrued interest and otherr 800800,,453453 818,989818,989

7070,,760760,,046046 61,486,23061,486,230
570,127,492570,127,492$         $         542,332,165542,332,165                      

MEMBERSHIP CAPITAL AND LIABILITIESMEMBERSHIP CAPITAL AND LIABILITIES

CORN BELT POWER COOPERATIVECORN BELT POWER COOPERATIVE
Balance SheetsBalance Sheets

December 31, 2024 and 2023December 31, 2024 and 2023

  See accompanying notes to financial statements.  See accompanying notes to financial statements.
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20242024 20232023
OPERATING REVENUE:OPERATING REVENUE:

Sale of electric energySale of electric energy 140140,,593593,,201201$         $         138,112,852138,112,852
Other Other 2121,,038038,,744744 20,703,74420,703,744

Total operating revenueTotal operating revenue 161161,,631631,,945945 158,816,596158,816,596

OPERATING EXPENSES:OPERATING EXPENSES:
Operation:Operation:

Steam and other power generation Steam and other power generation 1313,,666666,,688688 13,609,96413,609,964
Purchased power, net Purchased power, net 9696,,069069,,014014 96,872,37596,872,375
TransmissionTransmission 77,,036036,,020020 6,546,6396,546,639
Sales Sales 22,,732732,,643643 2,731,9772,731,977
Administrative and generalAdministrative and general 44,,510510,,781781 4,355,7154,355,715

Maintenance:Maintenance:
Steam and other power generation Steam and other power generation 33,,376376,,055055 4,066,8784,066,878
Transmission Transmission 22,,578578,,159159 2,446,3942,446,394
General plant General plant 8888,,825825 135,487135,487

Depreciation and decommissioning  Depreciation and decommissioning  1313,,232232,,980980 13,098,94213,098,942
Gain on the disposition of property Gain on the disposition of property --                                                    ((22))

Total operating expensesTotal operating expenses 143143,,291291,,165165 143,864,369143,864,369
NNet operating revenueet operating revenue 1818,,340340,,780780 14,952,22714,952,227

INTEREST AND OTHER DEDUCTIONS:INTEREST AND OTHER DEDUCTIONS:
Interest on long-term debt Interest on long-term debt 88,,463463,,975975 7,803,0637,803,063
Interest during construction Interest during construction ((192192,,126126)) ((214,783214,783))
Other interest and deductions Other interest and deductions 11,,411411,,490490 1,093,2541,093,254

Total interest and other deductionsTotal interest and other deductions 99,,683683,,339339 8,681,5348,681,534
NNet operating marginet operating margin 88,,657657,,441441 6,270,6936,270,693

NONOPERATING MARGIN:NONOPERATING MARGIN:
Interest and dividend income Interest and dividend income 670670,,763763 598,315598,315
DAEC settlemenDAEC settlementt --                                                    783,407783,407                                    
Patronage incomePatronage income 88,,462462,,213213 11,297,98211,297,982
Other, net  Other, net  793793,,408408 1,075,3581,075,358

Total nonoperating marginTotal nonoperating margin 99,,926926,,384384 13,755,06213,755,062
NNet marginet margin 18,583,82518,583,825$           $           20,025,75520,025,755                          

CORN BELT POWER COOPERATIVECORN BELT POWER COOPERATIVE
Statements of Revenue and ExpensesStatements of Revenue and Expenses

Years ended December 31, 2024 and 2023Years ended December 31, 2024 and 2023

              See accompanying notes to financial statements.  See accompanying notes to financial statements.
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20242024 20232023
CASH FLOWS FROM OPERATING ACTIVITIES:CASH FLOWS FROM OPERATING ACTIVITIES:

NNet marginet margin 1818,,583583,,825825$           $           20,025,75520,025,755
Adjustments to reconcile net margin to net cash providedAdjustments to reconcile net margin to net cash provided

bby operating activities:y operating activities:
Depreciation and decommissioningDepreciation and decommissioning 1313,,232232,,980980 13,098,94213,098,942
Undistributed patronage earnings from other investmentsUndistributed patronage earnings from other investments ((88,,462462,,213213)) ((11,253,33611,253,336))
Change in revenue deferralChange in revenue deferral 22,,000000,,000000 2,500,0002,500,000
Changes in current assets and liabilities:Changes in current assets and liabilities:
   Receivables   Receivables ((11,,010010,,480480)) 3,524,5823,524,582
   Inventories    Inventories 579579,,942942 ((6,436,5626,436,562))                            
   Prepayments    Prepayments ((205205,,963963)) ((504,751504,751))
   Other - deferred charges   Other - deferred charges 3939,,651651                                        136,259136,259
   Accounts payable   Accounts payable ((614614,,467467)) 985,967985,967
   Accrued property and other taxes    Accrued property and other taxes 3131,,651651 720,675720,675
   Deferred credits   Deferred credits 11,,978978 ((328328))
   Accrued interest and othe   Accrued interest and otherr ((1818,,536536)) 49,11049,110
      Net cash provided by operating activities       Net cash provided by operating activities 2424,,158158,,368368 22,846,31322,846,313

CASH FLOWS FROM INVESTING ACTIVITIES:CASH FLOWS FROM INVESTING ACTIVITIES:
Additions to electric plant, neAdditions to electric plant, nett ((2828,,783783,,156156)) ((25,588,31525,588,315))
Sale of nonutility planSale of nonutility plantt ((44,,537537))                                          --                                                    
Distributions from decommissioning fundDistributions from decommissioning fund --                                                    ((32,19332,193))                                      
Distributions from special fundsDistributions from special funds 156156,,183183                                    77,12377,123                                        
Additions to special fundsAdditions to special funds ((181181,,947947))                                  ((142,540142,540))                                  
Additions to other investments, other assets, investments inAdditions to other investments, other assets, investments in

NNRUCFC, and notes receivableRUCFC, and notes receivable ((11,,124124,,079079)) ((7,221,0017,221,001))
Deductions to other investments, other assets, investments inDeductions to other investments, other assets, investments in

NNRUCFC, and notes receivableRUCFC, and notes receivable 44,,133133,,102102 1,412,4071,412,407                              
      Net cash used in investing activities      Net cash used in investing activities ((2525,,804804,,434434)) ((31,494,51931,494,519))

CASH FLOWS FROM FINANCING ACTIVITIES:CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from issuance of long-term debt Proceeds from issuance of long-term debt 2020,,027027,,169169 16,934,72016,934,720
Repayment of long-term debRepayment of long-term debtt ((1616,,159159,,063063)) ((14,154,89514,154,895))
Funds advanced short-term borrowingsFunds advanced short-term borrowings 2626,,750750,,000000                          12,600,00012,600,000                          
Funds repaid short-term borrowingsFunds repaid short-term borrowings ((1717,,350350,,000000)) ((500,000500,000))
Patronage dividends paid Patronage dividends paid ((77,,338338,,215215))                            ((8,777,8588,777,858))                            

      Net cash provided by financing activities       Net cash provided by financing activities 55,,929929,,891891 6,101,9676,101,967
      Net increase/(decrease) in cash,      Net increase/(decrease) in cash, cash equivalents, and restricted cash cash equivalents, and restricted cash 44,,283283,,825825 ((2,546,2392,546,239))

CORN BELT POWER COOPERATIVECORN BELT POWER COOPERATIVE
Statements of Cash FlowsStatements of Cash Flows

Years ended December 31, 2024 and 2023Years ended December 31, 2024 and 2023

              See accompanying notes to financial statements.  See accompanying notes to financial statements.
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((continuedcontinued))

20242024 20232023
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH AT:CASH, CASH EQUIVALENTS, AND RESTRICTED CASH AT:

Beginning of yeaBeginning of yearr 99,,863863,,396396 12,409,63512,409,635
End of year End of year 14,147,22114,147,221$           $           9,863,3969,863,396

RECONCILIATION TO CASH, CASH EQUIVALENTS AND RESTRICTED CASH:RECONCILIATION TO CASH, CASH EQUIVALENTS AND RESTRICTED CASH:
Cash and cash equivalentsCash and cash equivalents 33,,648648,,007007$             $             1,964,4291,964,429
Special funds/commercial papeSpecial funds/commercial paperr 8,200,0008,200,000 6,200,0006,200,000
Revolving loan fundsRevolving loan funds 2,299,2142,299,214 1,698,9671,698,967

14,147,22114,147,221$           $           9,863,3969,863,396

NONCASH INVESTING AND FINANCING ACTIVITY:NONCASH INVESTING AND FINANCING ACTIVITY:
Construction work in progress included in accounts payableConstruction work in progress included in accounts payable 11,,282282,,573573$             $             3,279,8793,279,879                              

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:
Cash paid during the year for interesCash paid during the year for interestt 99,,852852,,802802$             $             8,871,1838,871,183                              

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING ACTIVITIES:SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING ACTIVITIES:
FEMA receivable related to cFEMA receivable related to construction work in progressonstruction work in progress 22,,663663,,929929$             $             --                                                    

CORN BELT POWER COOPERATIVECORN BELT POWER COOPERATIVE
Statements of Cash FlowsStatements of Cash Flows

Years ended December 31, 2024 and 2023Years ended December 31, 2024 and 2023

              See accompanying notes to financial statements.  See accompanying notes to financial statements.
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DeferredDeferred Reserve forReserve for
ppatronaatronagge Statutore Statutoryy contincontinggentent

TotalTotal MembershiMembershipp dividends surdividends surpplus losseslus losses

Balance, December 31, 2022Balance, December 31, 2022 $   1,100$   1,100185,039,781185,039,781$   1,100185,039,781185,039,781             120,385,728            120,385,728$   1,100$   1,100            120,385,728$   1,100$   1,100    23,057,539   23,057,539            120,385,728            120,385,728   23,057,539            120,385,728            120,385,728      41,595,414     41,595,414   23,057,539   23,057,539     41,595,414   23,057,539   23,057,539     41,595,414     41,595,414           41,595,414     41,595,414

2023 net margin2023 net margin 20,025,75520,025,755       -       -20,025,75520,025,755       -20,025,75520,025,755                 18,632,376                18,632,376       -       -                18,632,376       -       -      1,393,379     1,393,379                18,632,376                18,632,376     1,393,379                18,632,376                18,632,376        -                          -                        1,393,379     1,393,379       -                        1,393,379     1,393,379
Revenue deferred patronageRevenue deferred patronage

dividendsdividends 34,62434,624              -              -34,62434,624              -34,62434,624                 34,624                34,624              -              -                34,624              -              -             -                              -                                  34,624                34,624            -                                  34,624                34,624 -                   -                   
Change in deferred patronageChange in deferred patronage --                                        -                -                -                 -                 -                  -                  -                   -                   
Patronage dividends paidPatronage dividends paid ((8,777,8588,777,858))                -                -                ((8,777,8588,777,858))          -                  -                  -                   -                   

Balance, December 31, 2023Balance, December 31, 2023 196,322,302196,322,302                      130,274,870            130,274,8701,1001,100            130,274,8701,1001,100            130,274,870            130,274,870               130,274,870            130,274,870 24,450,91824,450,918          41,595,41441,595,414            
2024 net margin2024 net margin 18,583,82518,583,825                              15,919,394                15,919,394--                15,919,394--                15,919,394                15,919,394                     15,919,394                15,919,394 2,664,4312,664,431              -                   -                   
Revenue deferred patronageRevenue deferred patronage

dividendsdividends 31,60631,606                            --                                31,60631,606                        -                  -                  -                   -                   
Change in deferred patronageChange in deferred patronage --                                        -                -                -                 -                 -                  -                  -                   -                   
Patronage dividends paidPatronage dividends paid ((7,338,2157,338,215))                -                -                ((7,338,2157,338,215))          -                  -                  -                   -                   

BaBallance, Decemance, Decembbance, Decemance, Decembance, Decemance, Decem er 31, 2024er 31, 2024 $   1,100$   1,100207,599,518207,599,518$   1,100207,599,518207,599,518             138,887,655            138,887,655$   1,100$   1,100            138,887,655$   1,100$   1,100    27,115,349   27,115,349            138,887,655            138,887,655   27,115,349            138,887,655            138,887,655      41,595,414     41,595,414   27,115,349   27,115,349     41,595,414   27,115,349   27,115,349     41,595,414     41,595,414           41,595,414     41,595,414

Other EquitiesOther Equities

Years ended December 31, 2024 and 2023Years ended December 31, 2024 and 2023
Statements of Membership CapitalStatements of Membership Capital

CORN BELT POWER COOPERATIVECORN BELT POWER COOPERATIVE

         See accompanying notes to financial statements.   See accompanying notes to financial statements.
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(1)(1) OrOrgganizationanization

Corn Belt Power Cooperative (the Cooperative) is a Rural UtilitieCorn Belt Power Cooperative (the Cooperative) is a Rural Utilities Service (RUS) financed generation and transmission cooperatis Service (RUS) financed generation and transmission cooperativeve
created and owned by nine distribution cooperatives and one municipal cooperative association. Electricity supplied by the Coopcreated and owned by nine distribution cooperatives and one municipal cooperative association. Electricity supplied by the Cooperativeerative
serves farms, small towns, and commercial and industrial businesses in northern Iowa.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 isThe 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.responsible for, among other things, establishing rates charged to the member cooperatives.

(2)(2) SiSiggnificant Accountinnificant Accountingg Policies Policies

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

(a) Cash and Cash E(a) Cash and Cash Eqquivalentsuivalents
For the purpose of reporting the statements of cash flows, the Cooperative considers investments purchased with an original matFor the purpose of reporting the statements of cash flows, the Cooperative considers investments purchased with an original maturituritFor the purpose of reporting the statements of cash flows, the Cooperative considers investments purchased with an original matFor the purpose of reporting the statements of cash flows, the Cooperative considers investments purchased with an original maturitFor the purpose of reporting the statements of cash flows, the Cooperative considers investments purchased with an original matFor the purpose of reporting the statements of cash flows, the Cooperative considers investments purchased with an original mat yy
of three months or less to be cash equivalents, except for cash held for investing as part of the decommissioning fund, relendiof three months or less to be cash equivalents, except for cash held for investing as part of the decommissioning fund, relendingng
pprogram, and special funds which are restricted for use. These restricted cash and cash equivalents are included in footnotes 2(rogram, and special funds which are restricted for use. These restricted cash and cash equivalents are included in footnotes 2(c),c),
2(d) and 2(g).2(d) and 2(g).

(b)(b) IInventoriesnventoriesIInventoriesII
Inventories consist of fuel (primarily coal), emission allowances, and materials and supplies carried at cost. The cost for invInventories consist of fuel (primarily coal), emission allowances, and materials and supplies carried at cost. The cost for inventories isentories is
determined on a weighted-average cost basis.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 The 1990 Clean Air Act (the Act) established the requirement for fossil fuel electric generating plants to hold sulfur dioxide (SO2)(SO2)
emission allowances under the Acid Rain Program (ARP). In 2015, the Cross-State Air Pollution Rule (CSAPR) established anemission 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 nitrogeadditional SO2 allowance requirement along with adding nitrogen oxide (NOx) annual and seasonal allowances. The Act and CSAPn oxide (NOx) annual and seasonal allowances. The Act and CSAPRR
allocate a certain number of emission allowances to owners of fossil fuel generating plants that are affected by the rules and 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 tradingestablished corresponding ARP SO2, CSAPR SO2, CSAPR NOx annual, and CSAPR NOx seasonal emission allowance trading
pprograms. Emission allowances that have been granted to the Cooperative as a result of the Act and CSAPR do not have any cost,rograms. 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 purchaand therefore, the use of these emission allowances does not result in expense.  From time to time, the Cooperative will purchase ase a
quantity of each type of emission allowance to ensure an adequate number of allowances are held. The purchased allowances arequantity 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. Emisscombined with the allocated allowances to derive an average allowance cost each year for each type of emission allowance. Emissionion
allowances purchased are capitalized in inventory and are charged to fuel expense as they are used in operations.allowances purchased are capitalized in inventory and are charged to fuel expense as they are used in operations.

(c) Other Investments(c) Other Investments
Other investments consist of funds held in trust (mainly from patronage income), cash held for the Cooperative's intermediary 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 valurelending program (note 9), and common and preferred stock. These equity investments do not have readily determinable fair valueses
and are accounted for at cost minus impairment, if any, plus orand are accounted for at cost minus impairment, if any, plus or minus changes resulting from obse minus changes resulting from obseand are accounted for at cost minus impairment, if any, plus orand are accounted for at cost minus impairment, if any, plus or minus changes resulting from obseand are accounted for at cost minus impairment, if any, plus orand are accounted for at cost minus impairment, if any, plus or rvable price changes in orderlrvable price changes in orderlyy
transactions for the identical or a similar investment. No impairment or observable price changes were recorded during 2024 or transactions for the identical or a similar investment. No impairment or observable price changes were recorded during 2024 or 2023.2023.

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

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

CORN BELT POWER COOPERATIVECORN BELT POWER COOPERATIVE
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(f) Regulatory Matters(f) Regulatory Matters
The Cooperative's utility operations are subject to provisions of the Financial Accounting Standards Board (FASB) AccountingThe Cooperative's utility operations are subject to provisions of the Financial Accounting Standards Board (FASB) Accounting
Standards Codification (ASC) Topic 980, Regulated Operations. ThStandards Codification (ASC) Topic 980, Regulated Operations. Therefore, its utility operations erefore, its utility operations recognize the effects of raterecognize the effects of rate
regulation by the Board of Directors and, accordingly, have recordregulation by the Board of Directors and, accordingly, have recorded regulated assets to reflect the impact of regulatory itemsed regulated assets to reflect the impact of regulatory items for for
which future rates will be increased to recover costs and regulated liabilities for revenue deferred at the discretion of the Bwhich future rates will be increased to recover costs and regulated liabilities for revenue deferred at the discretion of the Board ofoard of
Directors. The regulatory assets are included within deferred charges and the regulatory liabilities are included within deferrDirectors. The regulatory assets are included within deferred charges and the regulatory liabilities are included within deferred creditsed credits
on the balance sheets.on the balance sheets.

((gg((g(( ) Decommissionin) Decommissioningg) Decommissioningg gg) Decommissionin) Decommissioning) Decommissionin) Decommissionin  o ogg ogg ff o of o o  Duane Arnold Ener Duane Arnold Enerff Duane Arnold Enerff gygy Duane Arnold Ener Duane Arnold Energy Duane Arnold Ener Duane Arnold Ener  Center (DAEC) Center (DAEC)
The Cooperative recognizes and estimates an asset retirement obligation (ARO) for its 10% share of the estimated cost toThe 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 estimatedecommission DAEC. A site specific estimate of the decommissioning costs of DAEC was performed in 2023. This report estimatedd
the Cooperative's share of the decommissioning costs of DAEC to be approximately $86,393,000 (in 2023 U.S. dollars). The spentthe 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 ffuel portion of decommissioning the plant is expected to be covered by the Department of Energy. The Cooperative is providing foofuel portion of decommissioning the plant is expected to be covered by the Department of Energy. The Cooperative is providing ffuel portion of decommissioning the plant is expected to be covered by the Department of Energy. The Cooperative is providing fofuel portion of decommissioning the plant is expected to be covered by the Department of Energy. The Cooperative is providing ffuel portion of decommissioning the plant is expected to be covered by the Department of Energy. The Cooperative is providing f rr
overall nuclear decommissioning costs using a funding method designed to accumulate a decommissioning reserve sufficient to covoverall nuclear decommissioning costs using a funding method designed to accumulate a decommissioning reserve sufficient to coveerr
the Cooperative's share of the license termination and greenfield decommissioning costs. In 2020, DAEC was shut down inthe Cooperative's share of the license termination and greenfield decommissioning costs. In 2020, DAEC was shut down in
accordance with the decommissioning plan. accordance with the decommissioning plan. 

The total fair value of the decommissioning funds accumulated at December 31, 2024 was $69,205,218, of which $45,283,446The 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 legallhas been placed in a fund legally restricted for use in decommissioning DAEC. The remaining $23,921,772, while not legallyy
restricted, has been designated by the Cooperative for use in decommissioning DAEC. The total fair value of therestricted, 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 fundecommissioning funds accumulated at December 31, 2023 was $64,475,798, of which $42,367,788 was placed in a fundd
legally restricted for use in decommissioning DAEC. The remaining $22,108,010, while not legally restricted, was designatelegally restricted for use in decommissioning DAEC. The remaining $22,108,010, while not legally restricted, was designatedd
bby the Cooperative for use in decommissioning DAEC. y 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 oDecommissioning investments are reported at fair value with realized and unrealized gains and losses included as a component off
regulatory assets. Realized gains and losses are determined on a regulatory assets. Realized gains and losses are determined on a specific-identification basis. Realized gains/(losses) on invespecific-identification basis. Realized gains/(losses) on investmentsstments
were $2,330,118 and ($776,216) for 2024 and 2023, respectively. were $2,330,118 and ($776,216) for 2024 and 2023, respectively. 

(h)(h) EElectric Plant lectric Plant EElectric Plant EE
Electric plant is stated at original cost, which includes payroll and related benefits and interest during the period of constrElectric plant is stated at original cost, which includes payroll and related benefits and interest during the period of construction.uction.Electric plant is stated at original cost, which includes payroll and related benefits and interest during the period of constrElectric plant is stated at original cost, which includes payroll and related benefits and interest during the period of construction.Electric plant is stated at original cost, which includes payroll and related benefits and interest during the period of constrElectric plant is stated at original cost, which includes payroll and related benefits and interest during the period of constr

Costs in connection with repairs of properties and replacement of items less than a unit of property are charged to maintenanceCosts 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.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, wDepreciation is provided using straight-line method and RUS-prescribed lives. These provisions, excluding nuclear facilities, wereere
equivalent to a composite depreciation rate on gross plant of 1.81% and 1.90% for 2024 and 2023, respectively. Depreciationequivalent 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.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 Along with other regional utilities, the Cooperative owns a percentage of the power plants and transmission listed in footnote 12.12.
The Cooperative records the proportionate share of expenses based upon ownership.The Cooperative records the proportionate share of expenses based upon ownership.

(i)(i) LLononggonongonon -Lived Assets-Lived Assetsgg-Lived Assetsgg
Long-lived assets, such as property, plant, and equipment, and Long-lived assets, such as property, plant, and equipment, and purchased intangible assets subject to amortization, are reviewepurchased intangible assets subject to amortization, are reviewedd
for impairment whenever events or changes in circumstances indifor impairment whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverablecate 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 comparesIf 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 oundiscounted cash flows expected to be generated by that asset or asset group to its carrying amount. If the carrying amount off
the long-lived asset or asset group is not recoverable on an undiscounted cash flow basis, an impairment is recognized to the ethe long-lived asset or asset group is not recoverable on an undiscounted cash flow basis, an impairment is recognized to the extentxtent
that the carrying amount exceeds its fair value. There were no impairments of long-lived assets for the years ended December 31that the carrying amount exceeds its fair value. There were no impairments of long-lived assets for the years ended December 31,,
2024 and 2023.2024 and 2023.

((jj((j(( ) O) Ojj) Ojj pp) O) Op) O) O eratineratinggeratineratingeratineratin  Revenue  Revenue gg Revenue gg
Operating revenue with customers is reflected on the statements Operating revenue with customers is reflected on the statements of revenue and expenses as sale of electric energy in accordancof revenue and expenses as sale of electric energy in accordance withe with
FASB ASC 606, Revenue from Contracts with Customers. Electric energy is earned from the production, sale, and transmission oFASB ASC 606, Revenue from Contracts with Customers. Electric energy is earned from the production, sale, and transmission off
electricity. Revenue is recognized upon the transfer or control of promised goods or services to customers in an amount that reelectricity. Revenue is recognized upon the transfer or control of promised goods or services to customers in an amount that reflectsflects
the consideration to which is expected to be entitled in exchange for those the consideration to which is expected to be entitled in exchange for those goods or services. As the performance obligations aregoods or services. As the performance obligations are
generally satisfied over time and use the same method to measurgenerally satisfied over time and use the same method to measure progress, the performance obligations meet the criteria to bee 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 considered a series. Revenue is recognized using an output method, as energy is delivered as this best depicts the transfer of goods ogoods orr
services to the customer. Demand, transmission, and energy chargeservices to the customer. Demand, transmission, and energy charges are assessed for each members' proportionate share of electrs are assessed for each members' proportionate share of electriciticityy
usage based on kWh delivered. Accounts receivable represents the unconditional right to consideration. The Cooperative billsusage 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 customers on a monthly basis in the month following the delivery of the goods or services. The Cooperative charges interest on pastpast
due accounts receivable of 1.5% per month.  Based on the terms of due accounts receivable of 1.5% per month.  Based on the terms of customer contracts, payment is generally received at or shortcustomer contracts, payment is generally received at or shortllyy
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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 finafter delivery of the goods or services. The allowance for credit losses is estimated based on historical bad debts and the financialancial
stability of members with outstanding receivables. Management considers the following factors when determining the collectabilistability of members with outstanding receivables. Management considers the following factors when determining the collectability oty off
specific member accounts; creditworthiness, past transaction history with the member, and current economic industry trends. specific member accounts; creditworthiness, past transaction history with the member, and current economic industry trends. 
Additionally, management has determined thAdditionally, management has determined that the current and reasonable and supportat the current and reasonable and supportable forecasted economic conditions areable forecasted economic conditions are
consistent with the economic conditions included in the historical information. As a result, the historical loss rates have notconsistent with the economic conditions included in the historical information. As a result, the historical loss rates have not been beenconsistent with the economic conditions included in the historical information. As a result, the historical loss rates have notconsistent with the economic conditions included in the historical information. As a result, the historical loss rates have not beenconsistent with the economic conditions included in the historical information. As a result, the historical loss rates have notconsistent with the economic conditions included in the historical information. As a result, the historical loss rates have not
adjusted for differences in current conditions or forecasted changes. The Cooperative has determined that no allowance for credadjusted for differences in current conditions or forecasted changes. The Cooperative has determined that no allowance for creditit
losses was required at December 31, 2024 and 2023. Member accounts receivable relates to revenue under contracts with thelosses was required at December 31, 2024 and 2023. Member accounts receivable relates to revenue under contracts with the
Cooperative's members.Cooperative's members.

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

(l)(l) MMaaMMaMM jjaajaa or Maintenance Activitiesor Maintenance Activities
The Cooperative incurs maintenance costs on its major equipment. Repair and maintenance costs are expensed as incurred.The Cooperative incurs maintenance costs on its major equipment. Repair and maintenance costs are expensed as incurred.

(m)(m) IInterest Durinnterest DurinIInterest DurinII ggnterest Durinnterest Duringnterest Durinnterest Durin  Construction Constructiongg Constructiongg
Interest during construction represents the cost of funds used for construction and nuclear fuel refinement. The average rate wInterest during construction represents the cost of funds used for construction and nuclear fuel refinement. The average rate wasas
6.58% and 6.57% for 2024 and 2023, respectively, and is based on the Cooperative's costs of financing.6.58% and 6.57% for 2024 and 2023, respectively, and is based on the Cooperative's costs of financing.

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

(o)(o) RRelated Partelated Partyyelated Partelated Partyelated Partelated Part  Transactions Transactions
The Cooperative serves nine distribution cooperatives and one municipal cooperative association (the Members), all of which areThe 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 themember/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 anyears ended December 31, 2024 and 2023, the Cooperative had sales of electricity to the Members of $140,593,201 andd
$138,112,852, respectively. The Cooperative had outstanding accounts receivables from the Members of $13,298,613 an$138,112,852, respectively. The Cooperative had outstanding accounts receivables from the Members of $13,298,613 andd
$11,939,792 at December 31, 2024 and 2023, respectively.$11,939,792 at December 31, 2024 and 2023, respectively.

(3) A(3) Aggreements with Basin Electric Power Cooreements with Basin Electric Power Coopperativeerative

On September 1, 2009, the Cooperative became a Class A member of Basin Electric Power Cooperative (Basin Electric). As part oOn September 1, 2009, the Cooperative became a Class A member of Basin Electric Power Cooperative (Basin Electric). As part off
this agreement, energy and capacity needs of the Cooperative above the Western Area Power Administration allocation and a 45 Mthis agreement, energy and capacity needs of the Cooperative above the Western Area Power Administration allocation and a 45 MWW
ppower purchase agreement with Basin Electric are to be provided by Basin Electric at Class A member rates. Further, the Cooperatower purchase agreement with Basin Electric are to be provided by Basin Electric at Class A member rates. Further, the Cooperativeive
sells the energy from its generation facilities at cost to Basin Electric, but continues to own and be responsible for those fasells the energy from its generation facilities at cost to Basin Electric, but continues to own and be responsible for those facilities. Duringcilities. During
2024 and 2023, respectively, as part of these agreements, the Cooperative purchased $123,069,534 and $124,958,685 of power an2024 and 2023, respectively, as part of these agreements, the Cooperative purchased $123,069,534 and $124,958,685 of power andd
sold $38,115,396 and $38,690,240 of power to Basin Electric, which is recorded in purchased power, net, in the statements osold $38,115,396 and $38,690,240 of power to Basin Electric, which is recorded in purchased power, net, in the statements off
revenue and expenses. At December 31, 2024, The Cooperative had accounts receivable from and accounts payable to Basin Electricrevenue and expenses. At December 31, 2024, The Cooperative had accounts receivable from and accounts payable to Basin Electric of  of 
$2,665,316 and $10,467,478, respectively.$2,665,316 and $10,467,478, respectively.

(4) Fair Value Measurements(4) Fair Value Measurements

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

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

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

Level 3 - Inputs are unobservable inputs for 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 The level in the fair value hierarchy within which a fair value measurement in its entirety falls is based on the lowest-level inputinput
that is significant to the fair value measurement in its entirety.that is significant to the fair value measurement in its entirety.
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QQuoted uoted pprices Sirices Siggnificantnificant
in active other Siin active other Siggnificantnificant

markets for observable unobservablemarkets for observable unobservable
December 31 identical assets inDecember 31 identical assets inpputs inuts inpputsuts

20242024 ((Level 1Level 1)) ((Level 2Level 2)) ((Level 3Level 3))
Assets:Assets:

SSppecial funds:ecial funds:ecial funds:ecial funds:
Cash and cash equivalents (at cost) 633Cash and cash equivalents (at cost) 633$               $               Cash and cash equivalents (at cost) 633Cash and cash equivalents (at cost) 633$               Cash and cash equivalents (at cost) 633Cash and cash equivalents (at cost) 633 --                                                 -                                 -                  --               -                  --
Commercial papeCommercial paperr        8,200,000       8,200,0008,200,0008,200,000       8,200,0008,200,0008,200,000       8,200,000       8,200,000             8,200,000       8,200,000                -                                 -                  --               -                  --
Certificates of depositCertificates of deposit 66,83266,832                  66,832                 66,832--                 66,832--                 66,832                 66,832                           66,832                 66,832 -                  -                  
Corporate bondsCorporate bonds 24,26124,261                  24,261                 24,261--                 24,261--                 24,261                 24,261                           24,261                 24,261 -                  -                  
Common and preferreCommon and preferredd

stocks and fundsstocks and funds 220,360 220,360220,360 220,360         -                        -               220,360 220,360220,360 220,360         -               220,360 220,360220,360 220,360 -                  -                  
Obligations of the U.S. Obligations of the U.S. 
    government and agencies    government and agencies 1,1,080,831080,831 1,080,8311,080,831            -               -               -                  -                  

DecommissioninDecommissioningg funds: funds:
Cash and cash eCash and cash eqquivalents uivalents ((at costat cost)) 902902,,203203 --                                  --                              --                                    
SStoctockkss

Equities 23,085,124Equities 23,085,124 23,085,12423,085,124        --                              --                                    
Fixed income and preferreFixed income and preferredd -- --                                  --                              --                                    
Alternatives 1,664,116Alternatives 1,664,116       1,664,116       1,664,116Alternatives 1,664,116Alternatives 1,664,116       1,664,116Alternatives 1,664,116Alternatives 1,664,116       1,664,116       1,664,116             1,664,116       1,664,116                -                                 -                  --               -                  --

EExcxchhange traange traddeedd ffununffunff ddss
EEququiittiieses 1515,,418418,,376 15376 15,,418418,,376376    -                   -               376 15376 15    -               376 15376 15,,    -               ,,418418    -               418418,,    -               ,,376376    -               376376 -                  -                  
AlternativesAlternatives 3,518,232 3,518,2323,518,232 3,518,2323,518,232 3,518,2323,518,232 3,518,232      3,518,232 3,518,2323,518,232 3,518,232 -               -               -                  -                  

Mutual fundsMutual funds
EquitiesEquities 4,638,198 4,638,1984,638,198 4,638,198 --                              -                  -                  
Fixed income and preferreFixed income and preferredd 18,163,66918,163,669 18,163,66918,163,669    -                   -               18,163,66918,163,669    -               18,163,66918,163,669 -                  -                  
AlAlternatternatiivesves 11,,815815,,300300 11,,815815,,300300      -                     -               11      -               11,,      -               ,,815815      -               815815,,      -               ,,300300      -               300300 -                  -                  
TotalTotal $   77$   777878$   777878,,$   77,,798798$   77798798,,$   77,,135135$   77135135 ,, ,,    91    91$   77$   77    91$   77$   77,,    91,,804804    91804804,,    91,,206206    91206206 ,,093093          -                            -                      91    91          -                      91    91,,          -                  ,,093093          -                  093093

QQuoted uoted pprices Sirices Siggnificantnificant
in active other Siin active other Siggnificantnificant

markets for observable unobservablemarkets for observable unobservable
December 31 identical assets inDecember 31 identical assets inpputs inuts inpputsuts

20232023 ((Level 1Level 1)) ((Level 2Level 2)) ((Level 3Level 3))
Assets:Assets:

SSppecial funds:ecial funds:
Cash and cash equivalents (at cost) 265Cash and cash equivalents (at cost) 265$               $               Cash and cash equivalents (at cost) 265Cash and cash equivalents (at cost) 265$               Cash and cash equivalents (at cost) 265Cash and cash equivalents (at cost) 265 --                                                 -                                 -                  --               -                  --
Commercial papeCommercial paperr        6,200,000       6,200,0006,200,0006,200,000       6,200,0006,200,0006,200,000       6,200,000       6,200,000             6,200,000       6,200,000                -                                 -                  --               -                  --
Certificates of depositCertificates of deposit 13,32513,325 --                                  13,32513,325                    -                  -                  
Corporate bondsCorporate bonds 55,53255,532                  55,532                 55,532--                 55,532--                 55,532                 55,532                           55,532                 55,532 -                  -                  
Common and preferreCommon and preferredd
    stock and funds    stock and funds 216,613 216,613216,613 216,613         -                        -               216,613 216,613216,613 216,613         -               216,613 216,613216,613 216,613 -                  -                  
Obligations of the U.S. Obligations of the U.S. 
    government and agencies    government and agencies 1,1,081,418 1,081,418081,418 1,081,418081,418 1,081,418081,418 1,081,418      081,418 1,081,418081,418 1,081,418 --                              -                  -                  

Decommissioning funds:Decommissioning funds:
Cash and cash equivalents (at cost)Cash and cash equivalents (at cost) 1,132,0561,132,056 --                                  --                              --                                    
StocksStocks

EquitiesEquities 10,796,98710,796,987 10,796,98710,796,987        --                              --                                    
Fixed income and preferreFixed income and preferredd 61,67961,679 61,67961,679                      --                              --                                    
Alternatives 1,260,775Alternatives 1,260,775       1,260,775       1,260,775Alternatives 1,260,775Alternatives 1,260,775       1,260,775Alternatives 1,260,775Alternatives 1,260,775       1,260,775       1,260,775             1,260,775       1,260,775                -                                 -                  --               -                  --

Exchange traded fundsExchange traded funds
EquitiesEquities 14,464,216 14,464,21614,464,216 14,464,21614,464,216 14,464,21614,464,216 14,464,216    14,464,216 14,464,21614,464,216 14,464,216 -               -               -                  -                  
AlternativesAlternatives 457,793 457,793457,793 457,793457,793 457,793457,793 457,793         457,793 457,793457,793 457,793 -               -               -                  -                  

Mutual fundsMutual funds --                                    
EquitiesEquities 14,524,39414,524,394 14,524,39414,524,394 --                              -                  -                  
Fixed income and preferreFixed income and preferredd 20,776,12620,776,126 20,776,12620,776,126    -                   -               20,776,12620,776,126    -               20,776,12620,776,126 -                  -                  
AlternativesAlternatives 1,001,7721,001,772 1,001,7721,001,772            -               -               -                  -                  

TotalTotal 72,042,95172,042,951$   $   70,841,77370,841,773        68,85768,857                    -                  -                  

Fair value measurements atFair value measurements at

Fair value measurements atFair value measurements at
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The portion of unrealized gains and losses for the periods relaThe portion of unrealized gains and losses for the periods relating to equity securities still held at December 31, 2024 and 20ting to equity securities still held at December 31, 2024 and 2023 is as follows:23 is as follows:

20242024 20232023
Net gains and losses recognized during the period on equity securitiesNet gains and losses recognized during the period on equity securities 10,539,09410,539,094$    $    6,280,3586,280,358$     $     
Less net gains and losses recognized during the period on equity securities sold during the perioLess net gains and losses recognized during the period on equity securities sold during the periodd 2,330,1182,330,118                (776,216)(776,216)                
Unrealized gains and losses recognized during the reporting period on equity securitiesUnrealized gains and losses recognized during the reporting period on equity securities

still held at the reporting datestill held at the reporting date 8,208,9768,208,976$      $      7,056,5747,056,574

Fair value of the Cooperative's financial instruments is determined using the methods and assumptions as set forth below. WhileFair value of the Cooperative's financial instruments is determined using the methods and assumptions as set forth below. While the theFair value of the Cooperative's financial instruments is determined using the methods and assumptions as set forth below. WhileFair value of the Cooperative's financial instruments is determined using the methods and assumptions as set forth below. While theFair value of the Cooperative's financial instruments is determined using the methods and assumptions as set forth below. WhileFair value of the Cooperative's financial instruments is determined using the methods and assumptions as set forth below. While
Cooperative believes that its valuation methods are appropriate aCooperative believes that its valuation methods are appropriate and consistent with those of other market participants, use ond consistent with those of other market participants, use oCooperative believes that its valuation methods are appropriate aCooperative believes that its valuation methods are appropriate and consistent with those of other market participants, use oCooperative believes that its valuation methods are appropriate aCooperative believes that its valuation methods are appropriate a ff
different methodologies or assumptions to determine the fair value of certain financial instruments could result in a differentdifferent methodologies or assumptions to determine the fair value of certain financial instruments could result in a different fair value fair valuedifferent methodologies or assumptions to determine the fair value of certain financial instruments could result in a differentdifferent methodologies or assumptions to determine the fair value of certain financial instruments could result in a different fair valuedifferent methodologies or assumptions to determine the fair value of certain financial instruments could result in a differentdifferent methodologies or assumptions to determine the fair value of certain financial instruments could result in a different
at the reporting date. There were no changes in valuation methodology from at the reporting date. There were no changes in valuation methodology from 2023 to 20242023 to 2024

Cash and cash equivalents -Cash and cash equivalents -  Cash equivalents consist of demand deposit accounts and investments with original maturities 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 asof 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.Level 1 as they are traded in an active market for which closing prices are readily available.

Commercial paper - Commercial paper - Investments in commercial paper are reported at fairInvestments in commercial paper are reported at fair value plus accrued interest at the reporting date. value plus accrued interest at the reporting date.Investments in commercial paper are reported at fairInvestments in commercial paper are reported at fair value plus accrued interest at the reporting date.Investments in commercial paper are reported at fairInvestments in commercial paper are reported at fair
These investments are classified as Level 2.These investments are classified as Level 2.

Certificates of deposit Certificates of deposit - Certificates of deposit approximate fair value based on estimates using current market- Certificates of deposit approximate fair value based on estimates using current market rates offered forates offered forr
deposits with similar remaining maturities and are classified as Level 2 securities. deposits with similar remaining maturities and are classified as Level 2 securities. 

Corporate bonds and government obligationsCorporate bonds and government obligations  - Fixed income securities and  - Fixed income securities and government and agency obligations are valuegovernment and agency obligations are valuedd
bbased upon observable market prices on the reporting date. When quoted prices of identical investment securities in activeased 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 evalmarkets are not available, the fair values for the investment securities are obtained primarily from pricing services; one evaluateuatedd
pprice is received for each security. The fair values provided by the pricing services are estimated using matrix pricing or otherice is received for each security. The fair values provided by the pricing services are estimated using matrix pricing or otherr
ppricing models, where the inputs are based on observable market ricing models, where the inputs are based on observable market inputs or recent trades of similar securities. Such investmentinputs or recent trades of similar securities. Such investment
securities are generally classified as Level 2.securities are generally classified as Level 2.

Common and preferred stocCommon and preferred stockk  - Investments in publicly traded e - Investments in publicly traded equity securities and mutual funds are measured at fair value using quotequity securities and mutual funds are measured at fair value using quotedd
market prices. These are classified as Level 1 if they are traded in an active market for which closing market prices are readimarket prices. These are classified as Level 1 if they are traded in an active market for which closing market prices are readily available.ly available.

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

The Cooperative has investments in the following:The Cooperative has investments in the following:
2024 20232024 2023

Common and preferred stocCommon and preferred stockk $         532,376$         532,376535,406535,406$         532,376535,406535,406
Funds held in trustFunds held in trust 112,916,197 106,011,792112,916,197 106,011,792
Restricted other assetsRestricted other assets 10,126,684 9,901,58510,126,684 9,901,585
Investment in NRUCFCInvestment in NRUCFC 5,141,1575,141,157                5,086,5505,086,550
Economic development notes receivableEconomic development notes receivable 16,219,944 17,669,98116,219,944 17,669,981

144,939,388144,939,388$  $  139,202,284139,202,284      

The above investments are included in the accompanying balance sheets as follows:The above investments are included in the accompanying balance sheets as follows:
20242024 20232023

Investment in NRUCFCInvestment in NRUCFC 5,141,1575,141,157$      $      5,086,5505,086,550
Notes receivableNotes receivable 16,219,94416,219,944            17,669,98117,669,981
Other investmentsOther investments 121,279,072121,279,072        114,746,785114,746,785
Other assetsOther assets 2,299,2142,299,214                -                 -                 

144,939,387144,939,387$  $  137,503,316137,503,316      

The Cooperative has an investment of $5,141,157 and $5,086,550 at December 31, 2024 and 2023, respectively, with the NRUCFC.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 5.0This investment is required in order to allow the Cooperative to borrow funds from NRUCFC. The investment earns interest of 5.0% on% 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$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.matures in 2025. The remaining balance of $823,861 does not earn interest.

December 31, 2024 and 2023December 31, 2024 and 2023
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Notes receivable consist of notes to member cooperatives and other businesses to assist in economic development of qualifyingNotes 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 receiindustrial sites, speculative buildings, rural housing, and certain joint venture projects. Interest rates on these notes receivable rangevable range
from 0% to 4%. The majority of these notes are generally due under 10-year agreements with payments due monthly on a ratable from 0% to 4%. The majority of these notes are generally due under 10-year agreements with payments due monthly on a ratable 
bbasis.asis.

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

(6) Deferred Patrona(6) Deferred Patronagge Dividends and Other Ee Dividends and Other Eqquitiesuities

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

The equity-designated reserve for contingent losses in the statements of membership capital is an appropriation of equity by thThe equity-designated reserve for contingent losses in the statements of membership capital is an appropriation of equity by the Board oe Board off
Directors. The Board of Directors appropriated $0 of net margin to reserve for contingent losses in 2024 and 2023. There is no Directors. The Board of Directors appropriated $0 of net margin to reserve for contingent losses in 2024 and 2023. There is no statutorstatutoryy
restriction of this equity.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 The Board of Directors is permitted by the Iowa Code to allocate the current year's net margin to deferred patronage dividends uponupon
meeting certain requirements and is required to make such allocations if the net margin for the year exceeds specified maximumsmeeting certain requirements and is required to make such allocations if the net margin for the year exceeds specified maximums. The. The
Board of Directors has appropriated $15,951,000 and $18,667,000 of the 2024 and 2023 net margins, respectively, to deferreBoard of Directors has appropriated $15,951,000 and $18,667,000 of the 2024 and 2023 net margins, respectively, to deferredd
ppatronage dividends. Deferred patronage dividends are eligible to be paid in the future as determined by the Board of Directors atronage dividends. Deferred patronage dividends are eligible to be paid in the future as determined by the Board of Directors undeunderr
certain conditions.certain conditions.

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

(7) Deferred Re(7) Deferred Reggulatorulatoryy Debits and Credits Debits and Credits

Regulatory assets are recorded for expenses that are deferred and will be recovered through rates charged to members in future Regulatory assets are recorded for expenses that are deferred and will be recovered through rates charged to members in future periods.periods.
Such deferrals are approved by the Board of Directors. The Cooperative does not earn a return on these regulatory assets. RegulSuch deferrals are approved by the Board of Directors. The Cooperative does not earn a return on these regulatory assets. Regulatoratoryy
credits are established for revenue that has been deferred as approved by the Board of Directors. These amounts will be includecredits are established for revenue that has been deferred as approved by the Board of Directors. These amounts will be included ind in
income in the year that they are applied to future costs or otherwise returned to members through a reduction in rates.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:As of December 31, 2024 and 2023, deferred regulatory debits and credits consisted of the following:
2024 20232024 2023

Deferred regulatory debits:Deferred regulatory debits:
Decommissioning regulatory assetDecommissioning regulatory asset $                782,302$                782,302--$                782,302--$                782,302$                782,302          $                782,302$                782,302
Bond refinancing regulatory assetBond refinancing regulatory asset            862,081           862,081794,906794,906           862,081794,906794,906           862,081           862,081                     862,081           862,081

$         1,644,383$         1,644,383794,906794,906$         1,644,383794,906794,906$         1,644,383$         1,644,383       $         1,644,383$         1,644,383
Deferred regulatory credits:Deferred regulatory credits:

Decommissioning regulatory liabilitDecommissioning regulatory liabilityy 1,741,1181,741,118$      $      -                 -                 
Deferred creditDeferred credit 8,211,040 6,209,0628,211,040 6,209,062

9,952,1589,952,158$      $      6,209,0626,209,062$     $     

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

BBond Refinancing Regulatory Asset ond Refinancing Regulatory Asset - In 2019, the Cooperative refinanced its outstanding Webster City revenue bonds. Bon- In 2019, the Cooperative refinanced its outstanding Webster City revenue bonds. Bondd
refinancing costs, discount, and the loss on refinancing costs refinancing costs, discount, and the loss on refinancing costs of $1,175,565 were set up as a regulatory asset and will be amorof $1,175,565 were set up as a regulatory asset and will be amortized ovetized oveof $1,175,565 were set up as a regulatory asset and will be amorof $1,175,565 were set up as a regulatory asset and will be amortized oveof $1,175,565 were set up as a regulatory asset and will be amorof $1,175,565 were set up as a regulatory asset and will be amor rr
the life of the bonds.the life of the bonds.

DDeferred Credieferred Creditt  -  In 2023. The Board of  Directors established deferred credit of $6,200.000. This revenue deferral was set aside in a  -  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 tocash 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.cover expenditures through 2029.
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(8) Short-Term Debt(8) Short-Term Debt

In October 2020 the Cooperative signed a five year credit fIn October 2020 the Cooperative signed a five year credit facility with NRUCFC for $100,000,000. In 2023 this facility was reneacility with NRUCFC for $100,000,000. In 2023 this facility was reneIn October 2020 the Cooperative signed a five year credit fIn October 2020 the Cooperative signed a five year credit facility with NRUCFC for $100,000,000. In 2023 this facility was reneIn October 2020 the Cooperative signed a five year credit fIn October 2020 the Cooperative signed a five year credit f wed fowed foacility with NRUCFC for $100,000,000. In 2023 this facility was reneacility with NRUCFC for $100,000,000. In 2023 this facility was renewed foacility with NRUCFC for $100,000,000. In 2023 this facility was reneacility with NRUCFC for $100,000,000. In 2023 this facility was rene rr
another five years. The Cooperative has drawn down on another five years. The Cooperative has drawn down on its credit facilities $30,500,000 and $21,its credit facilities $30,500,000 and $21,100,000 as of December 31, 2024100,000 as of December 31, 2024 an andd
2023, respectively. 2023, respectively. 

(9) Lon(9) Longg-Term Debt-Term Debt

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

Long-term debt consists of mortgage notes payable to the United States of America acting through the RUS from the FFB, NRUCFC,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 RelendingCoBank, 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 NotesProgram (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.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 margSubstantially all the assets, rent, income, revenue, and net margin of the Cooperative are pledged as collateral for the long-tin of the Cooperative are pledged as collateral for the long-term debt oerm debt off
the Cooperative, except for IRP Notes and REDLG Loans, which are not secured by assets of the Cooperative. the Cooperative, except for IRP Notes and REDLG Loans, which are not secured by assets of the Cooperative. 

LonLongg-term debt has the followin-term debt has the followingg com compp com comp com com onents:onents:
2024 20232024 2023

Mortgage notes due in quarterly installments:Mortgage notes due in quarterly installments:
FFB 1.63%-4.692%, due 2025-2051FFB 1.63%-4.692%, due 2025-2051 $  119,566,271$  119,566,271127,542,359127,542,359$  119,566,271127,542,359127,542,359$  119,566,271$  119,566,271   $  119,566,271$  119,566,271
CoBank 3.47%, paid in full in 2024 -CoBank 3.47%, paid in full in 2024 -CoBank 3.47%, paid in full in 2024 -CoBank 3.47%, paid in full in 2024 -                  CoBank 3.47%, paid in full in 2024 -CoBank 3.47%, paid in full in 2024 - 192,500192,500                    
NRUCFC 2.90%-5.74%, due 2024-2050NRUCFC 2.90%-5.74%, due 2024-2050 84,327,471 86,415,33384,327,471 86,415,333
NRUCFC 2.95%, paid in full in 2024 -NRUCFC 2.95%, paid in full in 2024 -NRUCFC 2.95%, paid in full in 2024 -NRUCFC 2.95%, paid in full in 2024 -                  NRUCFC 2.95%, paid in full in 2024 -NRUCFC 2.95%, paid in full in 2024 - 118,145118,145                    

211,869,830 206,292,249211,869,830 206,292,249

Revenue bonds 3.15%-4.20%, due 2025-2036Revenue bonds 3.15%-4.20%, due 2025-2036 $    10,712,500$    10,712,50010,033,33310,033,333$    10,712,50010,033,33310,033,333
USDA Intermediary Relending Program - 0%-1%, due 2025-2042USDA Intermediary Relending Program - 0%-1%, due 2025-2042 14,982,004 16,012,31214,982,004 16,012,312

$  233,017,061$  233,017,061236,885,167236,885,167$  233,017,061236,885,167236,885,167$  233,017,061$  233,017,061   $  233,017,061$  233,017,061

Maturities of long-term debt for the next five years are as follows:Maturities of long-term debt for the next five years are as follows:
YearYear
20252025 16,095,48416,095,484$    $    
20262026 16,117,33416,117,334
20272027 16,142,52816,142,528
20282028 15,616,13215,616,132
20292029 12,198,47612,198,476

ThereafteThereafterr 160,715,213160,715,213
236,885,167236,885,167$  $  

Restrictive covenants required the Cooperative to set rates that would enable it to maintain a margin for interest ratio of 1.1Restrictive covenants required the Cooperative to set rates that would enable it to maintain a margin for interest ratio of 1.10. The0. The
Cooperative is also required to maintain a debt service coveraCooperative is also required to maintain a debt service coverage (DSC) ratio of 1.00 and a minimum membership capital balance oge (DSC) ratio of 1.00 and a minimum membership capital balance off
$70,000,000 and achieve either an average equity ratio of not less $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 hithan 10% or have been assigned a credit rating of BBB- or higher. Asgher. As
of December 31, 2024, the Cooperative was in compliance with its covenants on long-term debt with respect to these financial raof December 31, 2024, the Cooperative was in compliance with its covenants on long-term debt with respect to these financial ratios. Thetios. Theof December 31, 2024, the Cooperative was in compliance with its covenants on long-term debt with respect to these financial raof December 31, 2024, the Cooperative was in compliance with its covenants on long-term debt with respect to these financial ratios. Theof December 31, 2024, the Cooperative was in compliance with its covenants on long-term debt with respect to these financial raof December 31, 2024, the Cooperative was in compliance with its covenants on long-term debt with respect to these financial ra
Cooperative has unadvanced loan funds of $34,999,417 from FFB and $16,004,580 from NRUCFC at December 31, 2024.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 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 isgeneration and transmission facilities to the Cooperative and the Cooperative has agreed to guarantee repayment of financing issued sued 
bby Webster City to pay for these facilities and the continued improvement of these facilities. The Cooperative has recorded thesy Webster City to pay for these facilities and the continued improvement of these facilities. The Cooperative has recorded these e 
assets in electric plant and has reflected the debt associated with this guarantee as long-term debt. Further, as part of the aassets in electric plant and has reflected the debt associated with this guarantee as long-term debt. Further, as part of the agreement,greement,
the Cooperative provided Webster City its wholesale power at rates consistent with rates charged to other Cooperative members. the Cooperative provided Webster City its wholesale power at rates consistent with rates charged to other Cooperative members. InIn
September 2011, the Cooperative and Webster City entered into a new agreement to continue their relationship and extended it unSeptember 2011, the Cooperative and Webster City entered into a new agreement to continue their relationship and extended it untiltilSeptember 2011, the Cooperative and Webster City entered into a new agreement to continue their relationship and extended it unSeptember 2011, the Cooperative and Webster City entered into a new agreement to continue their relationship and extended it untilSeptember 2011, the Cooperative and Webster City entered into a new agreement to continue their relationship and extended it unSeptember 2011, the Cooperative and Webster City entered into a new agreement to continue their relationship and extended it un
December 2055 in 2016.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, reducingDuring 2019, Webster City refinanced its outstanding revenue bonds of $12,765,000 by issuing new bonds of $13,900,000, reducing its itsDuring 2019, Webster City refinanced its outstanding revenue bonds of $12,765,000 by issuing new bonds of $13,900,000, reducingDuring 2019, Webster City refinanced its outstanding revenue bonds of $12,765,000 by issuing new bonds of $13,900,000, reducing itsDuring 2019, Webster City refinanced its outstanding revenue bonds of $12,765,000 by issuing new bonds of $13,900,000, reducingDuring 2019, Webster City refinanced its outstanding revenue bonds of $12,765,000 by issuing new bonds of $13,900,000, reducing
interest rate. Bond refinancing costs, discount, and the loss interest rate. Bond refinancing costs, discount, and the loss on refinancing costs of $1,175,565 will be amortized over the lifon refinancing costs of $1,175,565 will be amortized over the life of the bondse of the bondson refinancing costs of $1,175,565 will be amortized over the lifon refinancing costs of $1,175,565 will be amortized over the life of the bondson refinancing costs of $1,175,565 will be amortized over the lifon refinancing costs of $1,175,565 will be amortized over the lif
as a regulatory asset. The life of the old bonds and new bonds were the same.as a regulatory asset. The life of the old bonds and new bonds were the same.
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USDA Rural Development requires all IRP and REDLG loans to be fully insured. The Cooperative maintains IRP and REDLGUSDA 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 fundsaccounts 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 Corporaover the Federal Deposit Insurance Corporation (FDIC) limit into deposit accounts at receiving depository institutions. The destion (FDIC) limit into deposit accounts at receiving depository institutions. The destinationtination
institutions will be depository institutions will be depository institutions at which deposit accounts are insured institutions at which deposit accounts are insured by FDIC up to the maximum deposit insurance by FDIC up to the maximum deposit insurance amounts.amounts.

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

(10) S(10) Sppecial Fundsecial Funds

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

2024 20232024 2023
Ash landfill funAsh landfill fundd $           13,590$           13,59067,46567,465$           13,59067,46567,465
Deferred pension 244,621 272,145Deferred pension 244,621 272,145Deferred pension 244,621 272,145Deferred pension 244,621 272,145          Deferred pension 244,621 272,145Deferred pension 244,621 272,145
Deferred credit funDeferred credit fundd 8,200,0008,200,000                6,200,0006,200,000              
Revenue bonds funRevenue bonds fundd 1,080,831 1,081,4181,080,831 1,081,4181,080,831 1,081,4181,080,831 1,081,418       1,080,831 1,081,4181,080,831 1,081,418

9,592,9179,592,917$      $      7,567,1537,567,153              

(11) Commitments and Contin(11) Commitments and Continggenciesencies
In 2007, the Cooperative entered into a power purchase agreement to purchase the monthly generation from Crosswind Energy,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.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 ElectricIn 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 fixCooperative's two wind farms, both of which started generating in 2009. The agreement was amended in 2011, and the price is fixed foed forr
each of the years from 2023 to 2028. The Cooperative is only obligated to pay for power that is actually received and the projeeach of the years from 2023 to 2028. The Cooperative is only obligated to pay for power that is actually received and the projects arects are
not dispatchable. not dispatchable. 

(12) Joint Plant Ownershi(12) Joint Plant Ownershipp

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

Total UnitTotal Unit
electric Accumulated accreditedelectric Accumulated accredited
plant depreciation capacity (MW)plant depreciation capacity (MW)

Wisdom Unit 2 17,319,854Wisdom Unit 2 17,319,854$  9,902,542$  9,902,542Wisdom Unit 2 17,319,854Wisdom Unit 2 17,319,854$  9,902,542Wisdom Unit 2 17,319,854Wisdom Unit 2 17,319,854      80 43.8     80 43.8$  9,902,542$  9,902,542     80 43.8$  9,902,542$  9,902,542
Neal #4 93,568,636Neal #4 93,568,636    56,434,919    56,434,919Neal #4 93,568,636Neal #4 93,568,636    56,434,919Neal #4 93,568,636Neal #4 93,568,636    644 11.3   644 11.3    56,434,919    56,434,919   644 11.3    56,434,919    56,434,919   644 11.3   644 11.3                  644 11.3   644 11.3
Walter Scott #3 34,935,713Walter Scott #3 34,935,713    20,004,505    20,004,505Walter Scott #3 34,935,713Walter Scott #3 34,935,713    20,004,505Walter Scott #3 34,935,713Walter Scott #3 34,935,713    697 3.8   697 3.8    20,004,505    20,004,505   697 3.8    20,004,505    20,004,505   697 3.8   697 3.8                    697 3.8   697 3.8
DAEC 123,538,042DAEC 123,538,042  120,850,451  120,850,451DAEC 123,538,042DAEC 123,538,042  120,850,451DAEC 123,538,042DAEC 123,538,042  - -  120,850,451  120,850,451 -  120,850,451  120,850,451                   10.0                  10.0 - -                  10.0 - -                  10.0                  10.0                                 10.0                  10.0
Walter Scott #4 76,063,127Walter Scott #4 76,063,127    28,604,021    28,604,021Walter Scott #4 76,063,127Walter Scott #4 76,063,127    28,604,021Walter Scott #4 76,063,127Walter Scott #4 76,063,127    817 5.6   817 5.6    28,604,021    28,604,021   817 5.6    28,604,021    28,604,021   817 5.6   817 5.6                    817 5.6   817 5.6
Walter Scott #4 - transmission 4,976,169Walter Scott #4 - transmission 4,976,169      2,189,515      2,189,515Walter Scott #4 - transmission 4,976,169Walter Scott #4 - transmission 4,976,169      2,189,515Walter Scott #4 - transmission 4,976,169Walter Scott #4 - transmission 4,976,169      -                       -                        2,189,515      2,189,515     -                        2,189,515      2,189,515 4.34.3                                  
Lehigh Webster - transmissionLehigh Webster - transmission 5,364,7195,364,719            2,470,5702,470,570          -                  -                  27.027.0                              
Neal #3 Grimes-Lehigh - transmissionNeal #3 Grimes-Lehigh - transmission 654,234654,234                  334,390334,390                -                  -                  3.83.8                                  

Each participant provided its own financing for its share of the unit. The Cooperative's share of direct expenses of the jointlEach participant provided its own financing for its share of the unit. The Cooperative's share of direct expenses of the jointly owney ownedd
units is included in the operating and maintenance expenses on the statements of revenue and expenses.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 Iowa Municipal Electric Cooperative Association (NIMECA); and the citDuring 2006, the Cooperative; one of its members, North Iowa Municipal Electric Cooperative Association (NIMECA); and the cityyDuring 2006, the Cooperative; one of its members, North Iowa Municipal Electric Cooperative Association (NIMECA); and the citDuring 2006, the Cooperative; one of its members, North Iowa Municipal Electric Cooperative Association (NIMECA); and the cityDuring 2006, the Cooperative; one of its members, North Iowa Municipal Electric Cooperative Association (NIMECA); and the citDuring 2006, the Cooperative; one of its members, North Iowa Municipal Electric Cooperative Association (NIMECA); and the cit
of Spencer, a NIMECA member, entered into a long-term generation use agreement of approximately 5 megawatts of the Cooperative'of Spencer, a NIMECA member, entered into a long-term generation use agreement of approximately 5 megawatts of the Cooperative'ss
capacity in the Wisdom Unit 2 generation facilities. The plant statistics have been reduced to reflect the agreement.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 Obli(13) Asset Retirement Obliggation ation 

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

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

2024 20232024 2023
Balance at January 1Balance at January 1 $    68,759,339$    68,759,33965,393,40765,393,407$    68,759,33965,393,40765,393,407$    68,759,339$    68,759,339     $    68,759,339$    68,759,339
Changes in estimates, including timing -Changes in estimates, including timing -                  (1,373,623)                  (1,373,623)Changes in estimates, including timing -Changes in estimates, including timing -                  (1,373,623)Changes in estimates, including timing -Changes in estimates, including timing -                  (1,373,623)                  (1,373,623)                       (1,373,623)                  (1,373,623)
Accretion expenseAccretion expense 2,450,8832,450,883        -                         -                 2,450,8832,450,883        -                 2,450,8832,450,883
Obligations incurreObligations incurredd (244,883) (1,992,309)(244,883) (1,992,309)(244,883) (1,992,309)(244,883) (1,992,309)     (244,883) (1,992,309)(244,883) (1,992,309)
Balance at December 31Balance at December 31 $     65,393,407$     65,393,40767,599,40767,599,407$     65,393,40767,599,40767,599,407$     65,393,407$     65,393,407     $     65,393,407$     65,393,407

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

2024 20232024 2023
Balance at January 1Balance at January 1 1,466,0081,466,008$      $      4,095,5954,095,595              
Changes in estimates, including timingChanges in estimates, including timing                   (770,093)                  (770,093)--                  (770,093)--                  (770,093)                  (770,093)                          (770,093)                  (770,093)
Accretion expenseAccretion expense (139,010)(139,010)                    142,031142,031                    
Obligations incurreObligations incurredd              (2,001,525)             (2,001,525)66,10166,101             (2,001,525)66,10166,101             (2,001,525)             (2,001,525)                  (2,001,525)             (2,001,525)
Balance at December 31 1,393,099Balance at December 31 1,393,099$      1,466,008$      1,466,008Balance at December 31 1,393,099Balance at December 31 1,393,099$      1,466,008Balance at December 31 1,393,099Balance at December 31 1,393,099$      1,466,008$      1,466,008       $      1,466,008$      1,466,008

(14) Nuclear Insurance Pro(14) Nuclear Insurance Proggramram

Liability for accidents at nuclear power plants is Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liabgoverned by the Price-Anderson Act, which limits the liability of nuclear reactor ownersility of nuclear reactor owners
to the amount of insurance available from both private sources and an industry retrospective payment plan. In accordance with tto the amount of insurance available from both private sources and an industry retrospective payment plan. In accordance with this Act,his Act,
DAEC maintains $500 million of private liability DAEC maintains $500 million of private liability insurance, which is the maximum obtainabinsurance, which is the maximum obtainable, and participates in a secondary file, and participates in a secondary financialnancial
pprotection system, which provides up to $13.1 billion of liability insurotection system, which provides up to $13.1 billion of liability insurance coverage per incident atrance coverage per incident atrotection system, which provides up to $13.1 billion of liability insurotection system, which provides up to $13.1 billion of liability insurance coverage per incident atrotection system, which provides up to $13.1 billion of liability insurotection system, which provides up to $13.1 billion of liability insu  any nuclear reactor in the any nuclear reactor in therance coverage per incident atrance coverage per incident at any nuclear reactor in therance coverage per incident atrance coverage per incident at  Unite Unite any nuclear reactor in the any nuclear reactor in the Unite any nuclear reactor in the any nuclear reactor in the dd
States. The Cooperative's assessment on its 10% ownership States. The Cooperative's assessment on its 10% ownership in DAEC is approximately $13.8 million per nuclear incident. 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 connectPursuant to provisions in various nuclear insurance policies, the Cooperative could be assessed retroactive premiums in connection withion with
future accidents at a nuclear facility owned by a utility participfuture accidents at a nuclear facility owned by a utility participating in the particulating in the particular insurance plan. Inar insurance plan. In addition, the Coop addition, the Coopar insurance plan. Inar insurance plan. In addition, the Coopar insurance plan. Inar insurance plan. In erative could beerative could be
assessed annually approximately $2.0 million related to coverage assessed annually approximately $2.0 million related to coverage for excess property damage if the insurer's losses relating tofor excess property damage if the insurer's losses relating to an accident an accident
exceed its reserves. While assessment also may be made for losses in certain prior years, the Cooperative is not aware of any lexceed its reserves. While assessment also may be made for losses in certain prior years, the Cooperative is not aware of any losses inosses in
such years that it believes are likely to result in an assessment.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 dIn the unlikely event of a catastrophic loss at DAEC, the amount of insurance available may not be adequate to cover property damage,amage,
decontamination, and premature decommissioning. Uninsured losses, to the extent not recovered through rates, would be borne by decontamination, and premature decommissioning. Uninsured losses, to the extent not recovered through rates, would be borne by thethe
Cooperative and Basin Electric, through the power purchase agreement, and could have a materially adverse effect on the CooperaCooperative and Basin Electric, through the power purchase agreement, and could have a materially adverse effect on the Cooperative'stive'sCooperative and Basin Electric, through the power purchase agreement, and could have a materially adverse effect on the CooperaCooperative and Basin Electric, through the power purchase agreement, and could have a materially adverse effect on the Cooperative'sCooperative and Basin Electric, through the power purchase agreement, and could have a materially adverse effect on the CooperaCooperative and Basin Electric, through the power purchase agreement, and could have a materially adverse effect on the Coopera
financial position and results of operations.financial position and results of operations.

(15) Benefit Plans(15) Benefit Plans

The Retirement Security (RS) Plan, sponsored by NRECA, is a The Retirement Security (RS) Plan, sponsored by NRECA, is a defined-benefit pension plan qualified under Section 401 and tax-exdefined-benefit pension plan qualified under Section 401 and tax-exemptempt
under Section 501(a) of the Internal Revenue Code. It is consunder Section 501(a) of the Internal Revenue Code. It is considered a multi-employer plan under idered a multi-employer plan under the accounting standards. The pthe accounting standards. The planlan
sponsor's Employer Identification Number is 53-0116145 and the Plan Number is 333.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 A unique characteristic of a multi-employer plan compared with a single-employer plan is that all plan assets are available to pay benefitspay benefits
of any plan participant. Separate asset accounts are not maintained for participating of any plan participant. Separate asset accounts are not maintained for participating employers. This means that assets contribemployers. This means that assets contributed by oneuted by one
employer may be used to provide benefits to employees of other participating employers.employer may be used to provide benefits to employees of other participating employers.

The Cooperative's contributions to the Retirement Security (RThe Cooperative's contributions to the Retirement Security (RS) Plan in 2024 and 2023 represented less than 5% of the totalS) 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 $2,149,3contributions made to the RS Plan by all participating employers. The Cooperative made contributions to the RS Plan of $2,149,375 an75 andd
$2,024,545 in 2024 and 2023, respectively.$2,024,545 in 2024 and 2023, respectively.
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For the RS Plan, a "zone status" determination is not required, and therefore, not determined, under the Pension Protection ActFor the RS Plan, a "zone status" determination is not required, and therefore, not determined, under the Pension Protection Act (PPA) o (PPA) oFor the RS Plan, a "zone status" determination is not required, and therefore, not determined, under the Pension Protection ActFor the RS Plan, a "zone status" determination is not required, and therefore, not determined, under the Pension Protection Act (PPA) oFor the RS Plan, a "zone status" determination is not required, and therefore, not determined, under the Pension Protection ActFor the RS Plan, a "zone status" determination is not required, and therefore, not determined, under the Pension Protection Act ff
2006. In addition, the accumulated benefit oblig2006. In addition, the accumulated benefit obligations and plan assets are not determined or allocated separately by individualations and plan assets are not determined or allocated separately by individual employers. employers.ations and plan assets are not determined or allocated separately by individualations and plan assets are not determined or allocated separately by individual employers.ations and plan assets are not determined or allocated separately by individualations and plan assets are not determined or allocated separately by individual
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 oIn total, the RS Plan was over 80% funded on January 1, 2024 and 2023 based on the PPA funding target and PPA actuarial value off
assets on those dates.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.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 partFuture contribution requirements are determined each year as part of the actuarial valuation of  of the actuarial valuation of Future contribution requirements are determined each year as partFuture contribution requirements are determined each year as part of the actuarial valuation of Future contribution requirements are determined each year as partFuture contribution requirements are determined each year as part the plan and may change as a rethe plan and may change as a result osult off
pplan experience.lan experience.

The Cooperative also provides a 401(k) plan, available to all emThe Cooperative also provides a 401(k) plan, available to all employees, with the Cooperative matching 40% of the employees'ployees, with the Cooperative matching 40% of the employees'The Cooperative also provides a 401(k) plan, available to all emThe Cooperative also provides a 401(k) plan, available to all employees, with the Cooperative matching 40% of the employees'The Cooperative also provides a 401(k) plan, available to all emThe Cooperative also provides a 401(k) plan, available to all em
contributions up to 5% of the employees' wages. For the years ended December 31, 2023 and 2022, the Cooperative contributecontributions up to 5% of the employees' wages. For the years ended December 31, 2023 and 2022, the Cooperative contributedd
$190,115 and $179,863, respectively, to the 401(k) plan.$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 qualifyingThe 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 yearemployees to defer a portion of their salary until future years. The accumulated deferred compensation balance is not availables. The accumulated deferred compensation balance is not available to the to the
employees until termination, retirement or death. All amounts ofemployees until termination, retirement or death. All amounts of compensation deferred under the plan and all income attributab compensation deferred under the plan and all income attributabemployees until termination, retirement or death. All amounts ofemployees until termination, retirement or death. All amounts of compensation deferred under the plan and all income attributabemployees until termination, retirement or death. All amounts ofemployees until termination, retirement or death. All amounts of le to thosele to those
amounts (until paid or made available to the employee or other beneficiary) are solely the property and rights of the Cooperatiamounts (until paid or made available to the employee or other beneficiary) are solely the property and rights of the Cooperative (notve (not
restricted to the payment of benefits under the plan), subject only to the claim of general creditors. Participants' rights undrestricted to the payment of benefits under the plan), subject only to the claim of general creditors. Participants' rights under the plan areer the plan are
equal to those of general creditors of the equal to those of general creditors of the Cooperative in an amount equal to the faCooperative in an amount equal to the fair market value of the deferred account for ir market value of the deferred account for eacheach
pparticipant. The related assets and liabilities total $244,621 aarticipant. The related assets and liabilities total $244,621 and $272,145 as of December 31, 2024 and 2023, respectively, are nd $272,145 as of December 31, 2024 and 2023, respectively, are articipant. The related assets and liabilities total $244,621 aarticipant. The related assets and liabilities total $244,621 and $272,145 as of December 31, 2024 and 2023, respectively, are articipant. The related assets and liabilities total $244,621 aarticipant. The related assets and liabilities total $244,621 a reportereportedd
as contract value, which approximates fair value.as contract value, which approximates fair value.

(16) NIMECA Combined Transmission S(16) NIMECA Combined Transmission S(16) NIMECA Combined Transmission S(16) NIMECA Combined Transmission Syystemstem

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

(17) Environmental Matters(17) Environmental Matters(17) Environmental Matters(17) Environmental Matters

The EPA CSAPR was in effect January 1, 2015.  This rule regulates interstate emissions of NOx and SO2 contributing toThe 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 seasonnonattainment areas of fine particulate and ozone. In 2015, EPA proposed a more stringent NOx seasonal Phase II. The NOx seasonalal
Phase II of the rule was finalized in 2016 and became effective in May 2017. The effects on the Cooperative are minimal due to Phase II of the rule was finalized in 2016 and became effective in May 2017. The effects on the Cooperative are minimal due to thethe
number of hours its coal plants operate during the year.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 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. 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 The rule has possible significant impacts on the Cooperative’s fossil fuel-fired EGUs. These potential adverse impacts for 
GHG regulations are substantially mGHG regulations are substantially mitigated by power purchase agreements in place with Basin Electric.itigated 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 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 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 utilities and adds potentially new rules to existing closed CCR landfCCR landfills. The Cooperative has closed and capped ills. The Cooperative has closed and capped CCR landfCCR landfills. The Cooperative has closed and capped CCR landfCCR landf CCR CCR 
landfills at two sites that previously combusted coal. The Cooperative believes that the cost to comply with this new rulelandfills at two sites that previously combusted coal. The Cooperative believes that the cost to comply with this new rule
 is potentially significant. is potentially significant.

(18) FEMA(18) FEMA
During 2023, the Cooperative was awarded by the U.S. Department of Homeland Security a Federal EmergencDuring 2023, the Cooperative was awarded by the U.S. Department of Homeland Security a Federal Emergencyy
Management Agency (FEMA) mitigation grant with an awarded amount of $3,597,485. It is anticipated that FEMA willManagement 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 Iowa will reimburse 76.39% of the eligible construction and retirement costs of this project and the state of Iowa will 
reimburse approximately 10.00% of the eligible construction and retirement costs of this project. The Cooperativereimburse 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 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 approximCooperative recorded a FEMA receivable of approximately $2,664,000 and $-0-, respectively. The Cooperativeately $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.has not received any funds from FEMA and the State of Iowa as of December 31, 2024 related to this project.

(19) Subsequent Events(19) Subsequent Events

The Cooperative has evaluated subsequent events from the balance sheet date through February 28, 2025, the date at which the fiThe Cooperative has evaluated subsequent events from the balance sheet date through February 28, 2025, the date at which the financialnancial
statements were available to be issued and noted no additional items to disclose.  statements were available to be issued and noted no additional items to disclose.  
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