Form 5500-SF

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Short Form Annual Return/Report of Small Employee

Benefit Plan

This form is required to be filed under sections 104 and 4065 of the Employee Retirement
Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal
Revenue Code (the Code).

» Complete all entries in accordance with the instructions to the Form 5500-SF.

OMB Nos. 1210-0110
1210-0089

2021

This Form is Open to
Public Inspection

| Part| | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning

04/01/2021

and ending

03/31/2022

A This return/report is for:

B This return/report is

C Check box if filing under:

D If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

D the first return/report

D an amended return/report

Form 5558

a single-employer plan

|:| a multiple-employer plan (not multiemployer) (Filers checking this box must attach a
list of participating employer information in accordance with the form instructions.)

|:| the final return/report

|:| a short plan year return/report (less than 12 months)

|:| automatic extension

D special extension (enter description)

D DFVC program

| Partll | Basic Plan Information—enter all requested information
la Name of plan 1b Three-digit
THE RESTATED NONCONTRIBUTORY RETIREMENT PLAN FOR COOPERATIVES plan number
(PN) P 020
1c Effective date of plan
01/01/1998
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification Number
Mailing address (include room, apt., suite no. and street, or P.O. Box) (EIN) 41-1892592
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)
2c Sponsor’s telephone number

FARMERS COOPERATIVE ELEVATOR COMPANY

1972 510TH STREET
HANLEY FALLS, MN 56245

507-768-3448

2d

Business code (see instructions)
115110

3a Plan administrator's name and address D Same as Plan Sponsor.

ASSOCIATED BENEFITS CORPORATION

1415 28TH STREET, SUITE 100

3b

Administrator’'s EIN
42-1279416

WEST DES MOINES, IA 50266-1450 3c

Administrator’s telephone number
515-226-0303

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for 4b EIN
this plan, enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report.
a Sponsor's name 4d PN
C Plan Name
5a Total number of participants at the beginning of the Plan YEar.............c.cccoveeoveuieeeeeieeeeeeeeeeeee e 5a 110
b Total number of participants at the end of the PIAN YEAT .............ccoeeueuiviveeeeeeeeeeeee et es s en s 5b 113
C Number of participants with account balances as of the end of the plan year (only defined contribution plans 5¢c
(oo 4] o1 [= 1 (g TES 1 (=] o ) T TP PP P T PRPOTPPRP
d(1) Total number of active participants at the beginning of the plan Yar...............cc.coeveveievereuereeieeieieeeeiesen 5d(1) 41
d(2) Total number of active participants at the end of the Plan YEar ..........c..cccrirrireeinieeeee e, 5d(2) 34
€ Number of participants who terminated employment during the plan year with accrued benefits that were less 5
5e
ENAN 1000 VESTEU ...ttt sttt st e sttt se e e sr et e e e st e e s e e st e s b e e ee e e sn et e e e shn e e nn e e sr e enneenreenneeennees

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, as well as the electronic version of this return/report, and to the best of my knowledge and

belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 12/21/2022 KELLY HAYERTZ

HERE Signature of plan administrator Date Enter name of individual signing as plan administrator

SIGN Filed with authorized/valid electronic signature. 12/21/2022 ALEX BUSCH

HERE Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF.

Form 5500-SF (2021)
v.201209
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Were all of the plan’s assets during the plan year invested in eligible assets? (See INStrUCHIONS.) ........cccviiiiiieeiiiieiniee e Yes D No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)

under 29 CFR 2520.104-467? (See instructions on waiver eligibility and coNditions.)...........cooouiiiiiiiieiiiii e Yes D No
If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.

If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)7 ...... Yes |:| No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 452652, (See instructions.)

| Part lll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A Total PIAN @SSELS ...evuvveeieiiieiiieie e 7a 9277920 9442003
Total plan liabilities ... 7b
Net plan assets (subtract line 7b from line 7a) ............c...c.cceenene.. 7c 9277920 9442003
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYEIS ..o 8a(l) 240000
(2) PartiCIDANES ... 8a(2)
(3) Others (including rolloVers).............cueeeieicuiiiiieeesiciiiiiee e 8a(3)
Other iNCOME (I0SS) ....cvveiveeiieece et 8b 248548
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)...................... 8c 488548
d Benefits paid (including direct rollovers and insurance premiums
10 Provide DENEFILS) ......cvecuverieieeiicieceeeeeeeeeeeeee e 8d 303251
€ Certain deemed and/or corrective distributions (see instructions) . 8e
f Administrative service providers (salaries, fees, commissions)..... 8f 11754
g Other expenses 89 9460
h Total expenses (add lines 8d, 8e, 8f, and 8g) 8h 324465
i Netincome (loss) (subtract line 8h from line 8¢) ..............c.c......... 8i 164083
j Transfers to (from) the plan (see instructions)...........cccoccvvveeeeennn. 8j

Part IV | Plan Characteristics

9a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A
b |If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

| Part V | Compliance Questions

10 During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-1027? (See instructions and DOL'’s Voluntary Fiduciary Correction
(e (01| =1 1) I PP U PP PP UPPPTPT 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
L= oo 4 (=T JXeT o N g T 0T U 10b X
Was the plan covered by a fidelity bond? ..o 10c | X 500000
Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF DISNONESLY?......ccuviiuiiiiiiecie ettt ettt ettt et s et aa e st e e s e s be et e stesaeesreeaeeeas 10d X
€ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under
the plan? (S INSIIUCTIONS.) .. ...uuiiii ittt aeaa e 10e X
f Has the plan failed to provide any benefit when due under the plan? ..........c.c.ccccoceveveveveveernnnne. 10f X
0 Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) ..........c.cccceevene 10g X
h Ifthis is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.1071-3.) 1ottt 10h

If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3 ..........ccoviivieiniieeniiiieiieeeene 10i
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[Part \ | Pension Funding Compliance

11 Is this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB

(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 Yes |:| No
L= [0 T T PP
a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 ..................... ‘ 1la ‘ 0

b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC
been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution were made
by the 30th day after the due date.

No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or exceeding the
unpaid minimum required contribution by the 30th day after the due date.

No. Other. Provide explanation

N N N |

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
= S O O O O PP PP PPPPPPPPPPPPPPPIRE D Yes No
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave line
12 blank and complete line 11 above.

a If awaiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling
OFANTING T8 WAIVET. ....eiiiiiiieeeiii ettt e e ettt e e e e e aatt bttt e e e e aasbbbeaeeaaaannbneeeaeesaanrnneen Month Day Year

If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.

b Enter the minimum required contribution for thiS PIAN YEAI ................cccccovrreeeereresirereeeeeseeeeerereeerseseeeseenns 12b

C Enter the amount contributed by the employer to the plan for this plan year .............ccccccccoiiiiiiiiiiiiiinii s 12c

d Subtract the amount in line 12c from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
LT L Y=Y Ty oIV g T T T T P TP P PP PPPPPPPPPPRt

€ Wil the minimum funding amount reported on line 12d be met by the funding deadling?...................c.ccccevvrvernnnn.n. D Yes D No D N/A

[Part VII | Plan Terminations and Transfers of Assets

13a Has aresolution to terminate the plan been adopted in any pIan YEAr? .............ccccoeeveveveveeeeeeeeeeeeeeeeeeeeee s |:| Yes No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year............ccccccoiiiiiiiieieniniiiiieeeen. 13a

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the D Yes No
CONLIOI OF tNE PBGC? ...ttt e ettt e sttt e e sh ket e sttt e e s ab st e s s bt e e eatbseesasb e e e aabsbessbseeessbaeesasreeesssneeas

C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to
which assets or liabilities were transferred. (See instructions.)

13c(1) Name of plan(s): 13c(2) EIN(s) 13c¢(3) PN(s)




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2021

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Department of Labor

Employee Benefits Security Administration This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 04/01/2021 and ending  03/31/2022

P Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit

THE RESTATED NONCONTRIBUTORY RETIREMENT PLAN FOR COOPERATIVES plan number (PN) > 020

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
FARMERS COOPERATIVE ELEVATOR COMPANY

D Employer Identification Number (EIN)
41-1892592

E Type of plan: Single D Multiple-A |:| Multiple-B ‘

|F Prior year plan size: D 100 or fewer 101-500 |:| More than 500

[ Part | | Basic Information
1 Enter the valuation date: Month __ 04 Day 01 Year 2021
2 Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 9277920
D AACHUBIAI VAIUE ...t s s ese s st en s seeneen e sennaneee 2b 8350128
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...........cccooccveveveeeennnnd 38 2579473 2579473
b For terminated vested PartiCipants...............cccoveveiieeeeeeireeeeeeeeeeeeee e enen e 31 455757 455757
C For active participants .... 41 2513402 2558885
O TOAL oot 110 5548632 5594115
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)...........cc.cccevevennene. |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS ..........ocoiiiiiiiiiiiiieie e 4a
b Fur_lding target reflecting at—r_isk assumpti_ons, but disrega_lrding trs_msition _rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor...........cccccceveeeiiiciiiieeeeninnnnd
5 EffECHVE INEIESE FALE ....v.vvveeeeieieiteteteiee ettt etetes et tetete e ettt et e s eses ettt et ete s e et se s et e s et eses e st etesesese e e ee s sesenens 5 5.66 %
B TAIGEL NOMMAI COSL.......oovieeeeeeeeceeeeee ettt ettt e et e e e e et e e et et e ee et et ete s e et eae et eseesete s eae e etenneteseeneeenseeened
a Present value of CUrrent plan YEar @CCIUAIS .........ccoiuiie it eiee et ettt et e e et e e st e e e sibeeeaeabeeeesnbeeeareaeanned 6a 199657
D Expected plan-related EXPENSES ...........cceveveviiieeeteeseeeeeeseseeeeesee e st et eeess et assss et es s s enssantesssessseseneneneeed 6b 22535
(o o) eV (L=l E R LA =X <1 ) NSRS 6¢c 222192

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN

HERE 12/19/2022
Signature of actuary Date

JERED EASLEY 20-07646

Type or print name of actuary

MERCER

Most recent enroliment number

816-556-4800

Firm name

2405 GRAND BLVD, SUITE 900
KANSAS CITY, MO 64108

Telephone number (including area code)

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions

]

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2021

v. 201209



Schedule SB (Form 5500) 2021

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
L2 L I OPPPPPPRR 0 1882466
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VA oottt ettt ettt ettt ettt et e et et ettt te e et et e et et e e eanene ] 0 0
9 Amount remaining (line€ 7 MINUS N 8) .........cciueveveveieieieeeeeceeie et 1882466
10 Interest on line 9 using prior year’s actual return of 36.02 Yo.eiieeiiiieeeeen 678064
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccooceeeine, 66997
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 546 %............. 3658
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUIN Lo e 0
C Total available at beginning of current plan year to add to prefunding balance 70655
d Portion of (c) to be added to prefunding balance.............cccceveveveieieieicieieieeieeennd 70655
12 Other reductions in balances due to elections or deemed elections ............................ 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................] 0 2631185
Part Il Funding Percentages
14  Funding target attaiNnMENt PEICENLAGE. ..........ov.vueveeereeereeeeseeeessesesessesessses s sseesssses s sssessssessessssesssessssesessssssessssessssssssessssesssassssesssnessansssssssnsssanees 14 102.23 %
15 Adjusted funding target attaiNMENt PEICENTAGE .........ccccvviveveeeeeeieeeeeete et st e et ee e e ettt eseee s e s st e s et ese s eseseseseseseas s st ssesesesssseeesaaeseanas 15 149.26 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
L L (Vg o g T T U1 Ty=T0 T o | O PP 100.00 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.ccoeueunenn. 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/01/2021 20000 0 10/01/2021 20000 0
05/03/2021 20000 0 11/01/2021 20000 0
06/01/2021 20000 0 12/01/2021 20000 0
07/20/2021 20000 0 01/03/2022 20000 0
08/02/2021 20000 0 02/02/2022 20000 0
09/01/2021 20000 0 03/01/2022 20000 0
Totals > | 18(b) 240000 | 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years..............cccccooiiiiiinens 19a 0
b Contributions made to avoid restrictions adjusted to valuation date. .................ccoeeuereveverieeeccce e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢c 233960
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOT YEAIT ....... ..ottt e s D Yes No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?...........ccccccccoveveveveccereeeneeeennnn D Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2021 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st Seﬁ'}'e;;) 2nd Segrggn;o 3rd Seng"ot/; [N/A, full yield curve used
b Applicable month (enter code) 21b 0

22 Weighted average retirement age 22 63

23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate |:| Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

AHACIMENT. .. ettt et e oo a bt e e b et e oo b b et oo b et e oMt e e e e b bt e e o ha e e e ettt e e e bt e e e e b e e e e bt e e e et bt e e s b e e e e et e e e e eaneeas Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment....................ccco.o....... D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

attachment

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for @ll PrOr YEAIS ...........c.c...cveveeeeeeieeeeeeeeeeeee e en e 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI ) TP

30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ...............cccceeeevevevevererenene. 30 0

Part VIII | Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOMMAI COSt (N8 BC) ........oveeeeeeeeeeeeeeee ettt ee et ettt e e et e e ae et e ee et e s e e e ee e e e eee e e e s eaean e 31a 222192
b Excess assets, if applicable, but not greater than e 31@ ............coeeiioeeeeeeeeeeeeee et 31b 124828
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment .............ccviiie i

b Waiver amortization installment

33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ... 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 97364

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIFEMENT ... 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cceuiviveveeieeeeeeieeeee oottt ee e, 36 97364
37 ?g:)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 233960
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of lINE 37 OVEI N 36) ..........vvviiiiee et 38a 136596

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............ccc.c........ 39 0
40 Unpaid minimum required contributions fOr @ll YEarS ..............cccceveveveueueeceieeeeeeeeeeeeees e s e eees s aeas 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

@ SCREAUIE IECTEA ...tttk e e a e e e bttt e e a ket e e e ab et e ea b et e e bttt e e bt e e e bt e e abn e e nne s D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in iNe 418 WaS MAAE ............c..evereerreeeeeeeeseeeeeeeeeeee e eseeesee e seeeeeeenn [ ]2008 []2009 []2010 [] 2011




SCHEDULE SB Single-Employer Defined Benefit Plan BME S 210610
(Form 5500) Actuarial Information 2021
Department of the Trea;ury
S ReveeSSivics This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employ'ee Benefits Security Admlnlstr.anon Internal Revenue Code (the Co de). Inspetzion
Pension Benefit Guaranty Corporation
) File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 04/01/2021 and ending 03/31/2022
P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit
THE RESTATED NONCONTRIBUTORY RETIREMENT PLAN FOR plan number (PN) [ 020
COOPERATIVES
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
FARMERS COOPERATIVE ELEVATOR COMPANY 41-1892592
E Type of plan: [g Single D Multiple-A D Multiple-B i I F Prior year plan size: D 100 or fewer @ 101-500 D More than 500
| Part | | Basic Information
1  Enter the valuation date: Month 04 Day 01 Year 2021
Assets:
@IMAIKEE VAIUE ..ot ee et e eee st ee s e et s et e s srassstebessssnsnse bbb sebestebesseasansebesabsssnsasesaneesebnbenssnns 2a 9,277,920
B ACIUENAI VAIUE ...ttt ettt st be sttt s s s e b sesa s bt s st ebessstsae s sanssbebeaseseserebensessensantnras 2b 8,350,128
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...........cc.c..coovvveennnen. 38 2,579,473 2,579,473
b For terminated vested participants............ccooveieieieieeiecee et 31 455,757 455,757
C FOr 8CtVE PAMCIDANES .........eoceeeeeeeeeeeeeeeeeeteeeeeeseee e st ee et sae st san s senssneenaans 41 2,513,402 2,558,885
dTotaI ....................................................................................................................... 110 515481632 5,5941115
4 Ifthe plan is in at-risk status, check the box and complete lines (@) and (b)..........cc.ccevvereenennnn D
a Funding target disregarding prescribed at-risk assumplions ............c.ccccoiiiciiii i 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in
. h . : ; 4b
at-risk status for fewer than five consecutive years and disregarding loading factor..............ccccccevevnvevvieerennnnne.
B EECHVE INEIEST FAE ..........eeceeeececeeeeeeeeeeeeetee ettt ettt et b b et bt et etetebeseee e b sase s enenas et renntenanen 5 5.66%
6 Target normal cost
@ Present value of CUITENt PIAN YEAr ACCTUAIS .................ovieeeereesreessenssisssssesssssossosssssssssesesssssssssessssnsssssassssssans 6a 199,657
0 EXPECLed PlAN-TEIAEA EXPENSES .............ceeeeeeeeeeeeeeeeeee e ereeveeescaes s seseeeseseessesaessssaesas st sae e sesssensssesssbessres 6b 22,535
C Total (liN€ B + HNE BD) .....coeveriiiecietee ettt ettt ettt b st ses st e et b as e s esebesaaeteseasssrerseresens 6¢c 222,192
Statement by Enrolled Actuary
To the best of my knowledge, the inf i pplied in this schedule and panying schedul its and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulallons In my opinion, each other assumpnon is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best te of p D 1ce under the plan.
ot | Tewd Eusly T |
HERE eve E‘uS ey E. V3 1A 902)
Signature of actuary Date
JERED EASLEY 2007646
Type or print name of actuary Most recent enrollment number
MERCER 816-556-4800
Firm name Telephone number (including area code)

2405 GRAND BLVD, SUITE 900

KANSAS CITY MO 64108
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule $B (Form 5500) 2021
v. 201209



Schedule SB (Form 5500) 2021

Page2-[ |

Part i Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

VOAI) co.evoeeeereee e eeeveeseeseeeseeeemeneeneesseaseeeseess et eessasesse st st ees e eeseanereesent s eemresmeerece 0 1,882,466
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior

VBAT) coevveeecvereeeseeeeseseeseessoseseresessesearesseaseasesesassassaneseeneastasesessesassnssastassessrassassssesaes 0 0
9 Amount remaining (liNe 7 MINUS N8 8) .......cvuevmeerereereererereeseeeeeesesreseeereeesesssseessenens 0 1,882,466
10 Interest on line 9 using prior year's actual return of _ 36.02% 0 678,064
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) .............c.co.ccouuuae.. 66,997

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 5.46%......... 3,658
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEIUIM <.ttt ettt st et ee sttt sssas st en s s sseetnasessstssanansanssassasesbanas 0

C Total available at beginning of current plan year to add to prefunding balance .............. 70, 655

d Portion of (c) to be added to prefunding balanCe..............ccoeeeeeerereeeeeeeereeerereeeeen 70, 655
12 Other reductions in balances due to elections or deemed elections ................cc.cvenne. 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................| 2,631,185

Part lll Funding Percentages

14 Funding target attainment PErCentage.................eveereereeesesssesssesseesmessessesssns 14 | 102.23%
15 Adjusted funding target attAINMENt PEICENTAGE ...........c.cooevivevenieereirisie ettt eeessereresesesesessessssstessre s ssentesasssesasasasesssnssanssaserresanaesa 15 | 149.26%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

YEAr'S FUNAING FEQUITEIMENL.......c..uiiiiiiiitieeeitiineeesireeeseeeerteeeeareesieesraeesseessessasssneessenenssssessesersssesssssesensntsesneossseronsnsestameesessmeseenersncenss 100.00%
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccccoevuvvnnnce. 17 %

Part IV | Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date {b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/01/2021 20,000 0
05/03/2021 20,000 0
06/01/2021 20,000 0
07/20/2021 20,000 0
08/02/2021 20,000 0
09/01/2021 20,000 0
10/01/2021 20,000 0
11/01/2021 20,000 0
12/01/2021 20,000 0
01/03/2022 20,000 0
02/02/2022 20,000 0
03/01/2022 20,000 0

Totals » | 18(b) 240,000 18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ........cccoovveeeiirccvennenes 19a 0

b Contributions made to avoid restrictions adjusted t0 VAIUALION AALE ............coveerrurcerieecereree e eeeeeeeenes 19b 0

€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date 19¢ 233,960
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ...........ccviiirriiirieieirereeereee et seestes e sreecaesrecosrannessenerseennersresnnes D Yes E] No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?...............c.ccevevveveemeesreuevsesesienns D Yes D No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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PartV | Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:
a Segment rates: 1st segment: 2nd segment: 3rd segment: ;
4.75% 5.36 9% 6.11% DN/A,fU“er'dCUWeUSed
b Applicable MONth (ENLEN COURY ...........cvuiveeieceieetc e et ee st seess s s as st sess bt sessserassessesaeen 21b 0
22 Weighted average retif@MENE BE ..............c.ovcueurveceteeiierseaeteresessesssessssssesseesssesesssssssssesesesarassasesnsassssssssesssnsens 22 63
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate [] Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

BHACKIMENE ...ttt e et R bbb SR e bR SH SRR R beR e SEaeR bR e bt s Rt ea s et e R E e s EI Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment.................c.cooevne.... D Yes E No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ B] Yes D No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AACHMEBNL......ccoiiiiiiiiiiiiiii ettt et r et sttt srssat et e bttt treart s sresusertesaaned

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions fOr all PrIOT YEAIS ..............c.evreeuervereereireeecsiesenieetesees s sensesssssssssassens 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

{118 1D@)...rveerrerreeereseeicesee e et cees s ert ek ss e e8RS bR e 0
30 Remaining amount of unpaid minimum required contributions ({line 28 minus line 29) 30 0

Part VIIl |Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

a Target normal cost (NG 6C)..........c.orveerverreereererenseessesseen s .| 31a 222,192

b Excess assets, if applicable, but not greater than line 31a 31b 124,828
32 Amortization instaliments: Outstanding Balance Installment

a Net shortfall amortization installment ... 0 0

b Waiver amortization installment ...................cccuerueerurerereeeeieeeceeseeeee et nensaens 0 0
33 If a waiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33

(Month Day Year ) and the waived amount .............ccceeeveiniirnnnnecnnne
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....; 34 97,364

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIrEMENE ......eeveieecciiiieeeeereree e eeerre e ebaee e 0 0 0
36 Additional cash requirement (line 34 MINUS IN@ 35) .............c..oevevemuevreereeeerereercteeeeeeereeseeseeseseesssantesesesssssan 36 97,364
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37

FC) ettt et ettt et e e Rt e Rt b nE e nE €S e b e e bk S ee Rk et e Rt et sE R aen e e Rt ee s earnr e bt ses e senn et rares 233,960
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, Of lINE 37 OVET N 36) .......ccovemiereeeereisieeeeeeeeeeeseeeeseeseseresseeeeese st tesss et snsssa s esssoes 38a 136,596

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............ccceeveneenn. 39 . 0
40 Unpaid minimum required CONtrIDULIONS fOF @l YEAMS .............c.eereeereeeerreeeerseeessseessisesessessesssssssssesssssosssssenssessaed 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

@ SCNEAUIE CIECIEA ...t ettt ae s creeae s s sarcotese b et e ar e emecesaa e rrae s be b e seee s eneessssunsneans |:| 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 412 Was Made ..............c.ccoweeerrrrsssmeenssscsmmerssssnsoness e []2008 []2009 []2010 [] 2011
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Schedule SB, line 22 — Description of Weighted Average Retirement Age

(B) (®)
Retirement rate Lx table
55 6.00% 100,000.00
56 5.00% 94,000.00
57 5.00% 89,300.00
58 5.00% 84,835.00
59 5.00% 80,593.25
60 6.00% 76,563.59
61 6.00% 71,969.77
62 15.00% 67,651.59
63 15.00% 57,503.85
64 15.00% 48,878.27
65 40.00% 41,546.53
66 40.00% 24,927.92
67 35.00% 14,956.75
68 35.00% 9,721.89
69 35.00% 6,319.23
70 100.00% 4,107.50
Average 62.73

Retirement Age
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Schedule SB, Part V— Summary of Plan Provisions

Mercer has used and relied on the plan documents, including amendments, and interpretations of plan
provisions, supplied by Associated Benefits Corporation as summarized below. Associated Benefits
Corporation is solely responsible for the validity, accuracy and comprehensiveness of this information. If any
plan provisions supplied are not accurate and complete, the results of any calculation may differ significantly
from the results that would be obtained with accurate and complete information. Moreover, plan documents
may be susceptible to different interpretations, each of which could be reasonable, and the results of
estimates under each of the different interpretations could vary.

The following is a summary of what we understand to be the most relevant plan provisions for purposes of
actuarial valuations. This summary should not be used for purposes of determining benefits under the plan.

Summary of major plan provisions— Contributory

Effective date May 1, 1953; amended to comply with ERISA effective May 1, 1975; restated
January 1, 2017.

Participation date April 1 and October 1

Plan year April 1 through March 31

Eligibility Employer chooses:

Employees who work at least 1,000 hours per year are eligible on the April
1st or October 1st following attainment of age 21 and completion of four
months of employment.
Employees are eligible on the April 1st or October 1st following attainment
of age 21.
Landus Cooperative (Group 78) — New employees hired on or after
September 1, 2009 are not eligible to participate. For former West Central
Cooperative (Group 138) — New employees hired on or after January 1, 2006
are not eligible to participate.

Five Star Cooperative (Group 168) — Eligibility is attainment of age 18.

United Farmers Cooperative (Group 175) — Employees of Penwell Grain Co.
and Group 472 are not eligible to participate.

United Services Association (Group 193) — New employees hired on or after
March 31, 2007 are not eligible to participate. Accruals were frozen January

1, 2020.
Employee Cedar County Cooperative (Group 121) — Contributions are currently
contribution suspended.

United Farmers Cooperative (Group 175) — Effective January 1, 2017,
employees contribute 1% of their monthly earnings.

Heartland Co-op (Group 282) — Effective April 1, 2014, employees contribute
1% of their monthly earnings.

Central Valley Ag (Group 327) — Prior to July 1, 2009, employees contributed
3% of their monthly earnings. From July 1, 2009 through August 31, 2014,
employees contributed 5% of their monthly earnings. From September 1,
2014 through July 31, 2020, employees contributed 4% of their monthly
earnings. Effective August 1, 2020, employee contribute 2% of their monthly
earnings.

All other groups - employees contribute 2%% of their monthly earnings.
Several contributory groups currently waive the employee contribution
requirement.
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Schedule SB, Part V— Summary of Plan Provisions

Contribution
account

Monthly earnings

Average
monthly earnings

Credited service

Normal
retirement date

Normal
retirement benefit

An account is established for each participant consisting of his employee
contributions with interest through April 30, 1975. Employee contributions
after May 1, 1975 are added to the Account and the Account is credited with
interest. Effective for plan years after March 31, 1988, interest shall be
credited at the annual rate of 120% of the Federal mid-term rate for April of
the plan year. For 2020, this rate was 1.19%. For 2021, this rate is 1.07%.

Monthly Earnings are calculated by dividing the prior calendar year total
earnings by the number of weeks worked and multiplying the result times 4
1/3 to obtain a monthly rate. Earnings are limited to $200,000 per year
indexed as provided for by law — limit for 2021 is $290,000.

Plan benefits are computed using the average of the monthly earnings for the
highest five consecutive years prior to termination.

Prior to May 1, 1975, Credited Service is the number of years and months
from date of hire. Since May 1, 1975, Credited Service is the number of
1,000-hour plan years. If less than 1,000 hours in year of hire or termination,
partial credit is given equal to the number of full months worked divided by 12.
Employers who adopt the Plan choose whether to grant Credited Service
prior to date of adoption.

Participants are entitled to retire and receive their full pension benefit on the
first of the month coincident with or immediately following their 65th birthday.

The monthly pension is equal to the percent of Average Monthly Earnings
specified in the Employer's Adoption Agreement multiplied by years of
Credited Service.

The following employers (by group number) have selected a 1.25% benefit
accrual formula: 175 and 282.

The following employers (by group number) have selected a 1.35% benefit
accrual formula: 121.

The following employers (by group humber) have selected the 1.55% post
March 31, 1994 accrual formula: 32, 78, 168, and 328.

The following employers (by group humber) have selected the 1.65% post
March 31, 1994 accrual formula: 81 and 193.

Participants have a minimum benefit equal to the accrued benefit frozen as of
3/31/1994 under the prior contributory formula (1.1% of Average Monthly
Earnings up to $400 PLUS 1.65% of Average Monthly Earnings in excess of
$400 multiplied by Credited Service) PLUS the future benefit percent of
Average Monthly Earnings specified in the Employer's Adoption Agreement
multiplied by years of Credited Service after April 1, 1994.

Prairie Ag Cooperative (Group 32) — Accruals frozen as of February 28, 2018.

Landus Cooperative (Group 78) — Accruals frozen for most participants as of
September 1, 2020.

Central Valley Ag (Group 327) — the monthly pension is equal to 1.25% of
Average Monthly Earnings multiplied by years of Credited Service through
June 30, 2009, plus 1.75% of Average Monthly Earnings multiplied by Years of
Credited Service from July 1, 2009 through July 31, 2020, plus 1.00% of
Average Monthly Earnings multiplied by Years of Credited Service after
August 1, 2020.
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Form of monthly
retirement income

Optional forms

Optional form conversion
factors

Early
retirement benefit

Termination benefit
(vested)

For plan years after March 31, 1994, participants are guaranteed a minimum
accrual for each plan year. The minimum accrual is equal to one-half of the
accrual on the benefit formulas since April 1, 1994 PLUS the benefit deemed
to be purchased by employee contributions made since April 1, 1994 under
IRC Section 411(c)(2).

The standard form of receiving monthly retirement income will be for a
participant’s lifetime. However, if the participant is married and unless he
specifically elects the standard form or another alternate form of benefit and
his spouse consents, his benefits will be paid on a joint and 50% survivorship
basis with 120 guaranteed payments.

Lifetime with 60, 120 or 180 payments guaranteed.
Joint and %, 2/3, ¥ or full, with 120 payments guaranteed.

60, 120 or 180 guaranteed payments only.

Lump sum, if actuarial value is less than $5,000.

For lifetime annuities: 8% and the 1984 Unisex Pension Mortality Table.

For lump sum and certain only annuities: the applicable interest rate under
Internal Revenue Code 417(e)(3)(C) for the third calendar month preceding
the month that contains the distribution and the applicable mortality table

published in accordance with Internal Revenue Code Section 417(e)(3)(B).

A participant may retire at (i) age 55 with 10 years of service, (ii) age 62 with
five years of service, or (iii) any time after the sum of his attained age and
service is 85 or more provided that he has at least 20 years of Credited
Service and his last five years of service count as Credited Service. The
benefit is calculated in the same manner as the normal retirement benefit,
based on Credited Service to early retirement. If the participant qualifies
under the rule of 85 described in (iii) above, there is no reduction in the
benefit. Otherwise, the benefit is reduced 1/300 for each month by which the
early retirement date precedes age 62.

Participants who terminate employment after completing five years of service
are 100% vested in their accrued benefit which is payable at age 65.

Employers with this vesting schedule (by group number): 32, 78, 81, 121,
168, 175, 193, 282, 327 and 328.
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Death benefit

Disability benefit

Participants who are not vested are entitled to their Employee Contribution
Benefit payable at age 65. At the time of termination, a participant may, by
written request receive his Contribution Account. His accrued benefit is
reduced by the portion of the benefit funded by his Contribution Account.

A terminated participant with 5 or more years of Service but less than 10
years of Service may elect immediate commencement of the vested benefit
any time after attaining age 62, without reduction. A terminated participant
with 10 or more years of Service may elect immediate commencement of the
vested benefit any time after attaining age 55, reduced by 1/300th for each
month of the commencement date precedes age 62. No reduction applies if
the participant meets the Rule of 85 described above.

The spouse or beneficiary of a participant who dies after becoming eligible for
early or normal retirement is entitled to receive a death benefit equal to the
greater of the Actuarial Value of i) the survivor income payable had the
participant retired and elected the joint and 100% survivor option on the first
day of the month preceding his death, and ii) the participant's accrued benefit
payable for 60 months.

If an active participant dies prior to meeting eligibility requirements for early or
normal retirement, the spouse or beneficiary is entitled to receive a death
benefit equal to the greater of the Actuarial Value of i) the survivor income
payable had the participant terminated employment and immediately begun
receiving benefits under 50% Joint & Survivor option, and ii) the member's
accrued benefit payable for 60 months.

If survived by a spouse, the death benefit is paid as a life annuity equivalent in
value to the greater of the Actuarial Values. The spouse may elect to receive
the benefit as a 60 month certain annuity. If not survived by a spouse, the
death benefit is paid as a 60 month annuity.

Such death benefit shall be paid first to the beneficiary designated by the
participant. If no beneficiary is designated, it is paid first to the surviving
spouse; if there is no surviving spouse, then in equal parts to the surviving
children of the member; or if there are no surviving children, then in equal
parts to the surviving parents of the member; or if there are no surviving
parents, then in equal parts to the surviving siblings of the member. The death
benefit is payable to the member's estate if the member is not survived by a
spouse, child, parent, or sibling and has not designated a beneficiary.

If a participant is determined to be totally and permanently disabled, he is
entitled to an immediate monthly income equal to his accrued benefit
reduced 1/300 per month for each month prior to age 62 down to age 55
and actuarially thereafter. A minimum monthly benefit of $50.00 is payable
to a participant with at least five years of Credited Service at date of
disability.
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Late retirement
Maximum benefits

Changes since prior
valuation

Benefits not included
in the valuation

Significant events

Benefit at actual retirement is based on Credited Service and Average
Monthly Earnings to termination date.

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2021, the limit is $230,000.

Changes in the maximum compensation and maximum benefit limits were
recognized.

Benefits were frozen for most participants of Landus Cooperative (Group
78).

The benefit formula was reduced from 1.75% to 1.00% and contributions
were reduced from 4% to 2% for service after August 1, 2020 (Group 327).
To the best of our knowledge, no benefits were excluded from the
valuation.

None.

Summary of Major Plan Provisions — NonContributory

Effective date
Participation date
Plan year

Eligibility

May 1, 1980; restated January 1, 2017.
April 1 and October 1

April 1 through March 31

Employer chooses:

Employees who work at least 1,000 hours per year are eligible on the April
1st or October 1st following attainment of age 21 and completion of four
months of employment.

Employees are eligible on the April 1st or October 1st following attainment of
age 21.

AGP (Group 4) and AGP Grain Marketing LLC (Group 527) — Eligibility
follows attainment of age 18.

North lowa Cooperative (Group 10) — New employees hired on or after
January 1, 2021 are not eligible to participate.

NEW Cooperative, Inc. (Group 23) — New employees hired on or after
September 1, 2009 are not eligible to participate.

Farmers Cooperative Company (Group 76) — New employees hired on or
after April 1, 2012 are not eligible to participate.

StateLine Cooperative (Group 190) — New employees hired on or after June
1, 2016 are not eligible to participate.

IAHC FC Stone Group, Inc. (Group 201) — New employees hired on or after
April 1, 2006 are not eligible to participate.

New Vision Coop (Group 205) — New employees hired on or after April 1,
2010 are not eligible to participate.
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Monthly earnings

Average
monthly earnings

Credited service

Normal
retirement date

Normal
retirement benefit

River Valley Cooperative (Group 225) — New employees hired on or after
April 1, 2006 are not eligible to participate.

Monthly Earnings are calculated by dividing the prior calendar year total
earnings by the number of weeks worked and multiplying the result times 4
1/3 to obtain a monthly rate. Earnings are limited to $200,000 per year
indexed as provided for by law — limit for 2020 is $285,000.

Note that total earnings include 401(k) and Section 125 elective deferrals.

Plan benefits are computed using the average of the monthly earnings for
the highest five consecutive years prior to termination.

Prior to May 1, 1975, Credited Service is the number of years and months
from date of hire. Since May 1, 1975, Credited Service is the number of
1,000-hour plan years. If less than 1,000 hours in year of hire or termination,
partial credit is given equal to the number of full months worked divided by
12. Employers who adopt the Plan choose whether to grant Credited Service
prior to date of adoption.

Participants are entitled to retire and receive their full pension benefit on the
first of the month coincident with or immediately following their 65th birthday.

The monthly pension is equal to 1.1% of Average Monthly Earnings multiplied
by years of Credited Service. Participants have a minimum benefit equal to the
accrued benefit as of the later of March 31, 1989 and the date the Employer
adopted the Noncontributory Plan, PLUS 1.1% of Average Monthly Earnings
multiplied by years of Credited Service earned after the later of March 31, 1989
and the date of adoption. Section 401(a)(17) Members have an additional
minimum benefit equal to the accrued benefit frozen as of 3/31/94 (determined
limiting Earnings to $235,840) PLUS 1.1% of Average Monthly Earnings
multiplied by Credited Service after April 1, 1994.

The frozen March 31, 1994 accrued benefit is adjusted to reflect increases in
the Member's Average Monthly Earnings after March 31, 1994 as allowed by
42 C.F.R. Section 1.401(a)(4)-13.

Ag Processing, Inc. (Group 4) & AGP Grain Marketing LLC (Group 527)- the
monthly pension is equal to sum of the following:

0.8% of Average Monthly Earnings (AME) and 0.4% of AME less $1,250
all multiplied by years of credited service preceding January 1, 1984

1.15% of AME and 0.5% of AME less $833.33 multiplied by years of
Credited Service following January 1, 1984

North lowa Cooperative (Group 10) — the monthly pension is equal to 1.1% of
Average Monthly Earnings multiplied by years of Credited Service prior to
April 1, 2006 plus 0.90% of Average Monthly Earnings multiplied by years of
Credited Service following April 1, 2006.

NEW Cooperative, Inc. (Group 23) — the monthly pension is equal to 1.4% of
Average Monthly Earnings multiplied by years of Credited Service.

Ag Partners, LLC (Group 150) — Accruals frozen as of December 1, 2008.
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Form of monthly
retirement income

Green Plains Grain Company LLC (Group 177) — Accruals frozen as of
January 1, 20009.

IAHC FC Stone Group, Inc. (Group 201) — the monthly pension is equal to
1.25% of Average Monthly Earnings multiplied by years of Credited Service.
Accruals frozen as of September 1, 2009.

Associated Benefits Corp. (Group 210) — the monthly pension is equal to
1.65% of Average Monthly Earnings multiplied by years of Credited Service.

River Valley Cooperative (Group 225) — employees whose sum of attained
age and pensionable credited service did not equal or exceed 75 as of April
1, 2006 had their benefits frozen as of that date; the monthly pension is equal
to the sum of the following:

1.00% of Average Monthly Earnings (AME) and 0.5% of AVE less $650
multiplied by years of Credited Service preceding September 1, 1999

° 1.5% of AME multiplied by Credited Service from September 1, 1999 to

April 1, 2003

° 1.1% of AME multiplied by years of credited service from April 1, 2003 to

April 1, 2006

e 0.1% of AME multiplied by years of credited service after April 1, 2006

Farmers Cooperative Co. (Group 258) — accruals frozen as of
October 1, 2020

Golden Growers Cooperative (Group 323) — the monthly pension is equal to
1.836% of Average Monthly Earnings multiplied by years of Credited Service.
Accruals frozen as of January 1, 2013.

Buckingham Co-operative Co. (Group 326) — Accruals frozen as of August 1,
2018.

Innovative Ag Services Co. (Group 423) — the monthly pension is equal to
1.50% of Average Monthly Earnings multiplied by years of Credited Service
through March 31, 2009 plus 0.8% of Average Monthly Earnings multiplied by
years of Credited Service from April 1, 2009 through August 31, 2011 plus
1.10% of Average Monthly Earnings multiplied by years of Credited Service
on and after September 1, 2011.

Other plans with no active participants: 294, 371, 509, 510, 513, 514, 516,
8027, 8183, 8195, 8337.

The standard form of receiving monthly retirement income will be for a
participant’s lifetime. However, if the participant is married and unless he
specifically elects the standard form or another alternate form of benefit and
his spouse consents, his benefits will be paid on a joint and 50% survivorship
basis with 120 guaranteed payments.
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Optional forms

Optional form conversion
factors

Early
retirement benefit

Termination benefit
(vested)

Lifetime with 60, 120 or 180 payments guaranteed.
Joint and ¥, 2/3, ¥ or full, with 120 payments guaranteed.

60, 120 or 180 guaranteed payments only.

Lump sum, if actuarial value is less than $5,000.
For lifetime annuities: 8% and the 1984 Unisex Pension Mortality Table.

For lump sum and certain only annuities: the applicable interest rate under
Internal Revenue Code 417(e)(3)(C) for the third calendar month preceding
the month that contains the distribution and the applicable mortality table
published in accordance with Internal Revenue Code Section 417(e)(3)(B).
A participant may retire at (i) age 55 with 10 years of service, (ii) age 62 with
five years of service, or (iii) any time after the sum of his attained age and
service is 85 or more provided that he has at least 20 years of Credited
Service and his last five years of service count as Credited Service. The
benefit is calculated in the same manner as the normal retirement benefit,
based on Credited Service to early retirement. If the participant qualifies
under the rule of 85 described in (iii) above, there is no reduction in the
benefit. Otherwise, the benefit is reduced 1/300 for each month by which the
early retirement date precedes age 62.

Participants who terminate employment after completing five years of service
are 100% vested in their accrued benefit which is payable at age 65.

Employers with 5-year cliff vesting (by group number): 23, 136, 150, 170,
190, 205, 226, 323, 324, 326, 334, 351, 423 and 471

Employers with graded vesting (by group number): 4, 10, 36, 135, 156, 173,
177, 201, 210, 216, 223, 225, 229, 258, 294, 302, 345, 415, and 527

Years of Service Vested %
Less than 2 years 0%

2 years 20%

3 years 40%

4 years 60%

5 years 80%

6 years or more 100%
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Death benefit

Disability benefit

Late retirement

Maximum benefits

Changes since prior
valuation

The spouse or beneficiary of a participant who dies after becoming eligible
for early or normal retirement is entitled to receive a death benefit equal to
the greater of the Actuarial Value of i) the survivor income payable had the
participant retired and elected the joint and 100% survivor option on the first
day of the month preceding his death, and ii) the participant's accrued
benefit payable for 60 months.

If an active participant dies prior to meeting eligibility requirements for early
or normal retirement, the spouse or beneficiary is entitled to receive a death
benefit equal to the greater of the Actuarial Value of i) the survivor income
payable had the participant terminated employment and immediately begun
receiving benefits under 50% Joint & Survivor option, and ii) the member's
accrued benefit payable for 60 months.

If survived by a spouse, the death benefit is paid as a life annuity equivalent
in value to the greater of the Actuarial Values. The spouse may elect to
receive the benefit as a 60 month certain annuity. If not survived by a
spouse, the death benefit is paid as a 60 month annuity.

Such death benefit shall be paid first to the beneficiary designated by the
participant. If no beneficiary is designated, it is paid first to the surviving
spouse; if there is no surviving spouse, then in equal parts to the surviving
children of the member; or if there are no surviving children, then in equal
parts to the surviving parents of the member; or if there are no surviving
parents, then in equal parts to the surviving siblings of the member. The
death benefit is payable to the member's estate if the member is not
survived by a spouse, child, parent, or sibling and has not designated a
beneficiary.

If a participant is determined to be totally and permanently disabled, he is
entitled to an immediate monthly income equal to his accrued benefit
reduced 1/300 per month for each month prior to age 62 down to age 55
and actuarially thereafter. A minimum monthly benefit of $50.00 is payable
to a participant with at least five years of Credited Service at date of
disability.

Benefit at actual retirement is based on Credited Service and Average
Monthly Earnings to termination date.

Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2020, the limit is $230,000

Changes in the maximum compensation and maximum benefit limits were
recognized.

North lowa Cooperative (Group 10) — plan was closed to new entrants

Farmers Cooperative Co (Group 258) — accruals were frozen
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Benefits not included in To the best of our knowledge, no benefits were excluded from the valuation.
the valuation

Significant events None.

Benefits included or excluded

Unless noted below, all benefits provided by the plans, as restated effective January 1, 2017, are included in
this valuation:

* Most recent plan amendments included: The plans were restated effective January 1, 2017.

« Plan amendments excluded: None.

+ Late retirement increases:
— Active participants: This valuation does not reflect actuarial increases for participants over age 70%.

— Deferred vested participants: This valuation does not reflect actuarial increases for participants over
age 70%.

* Internal Revenue Code limitations: The limitations of Internal Revenue Code Section 401(a)(17) have
been incorporated into our calculations. The limitation of Internal Revenue Code Section 415(b) was
assumed not to apply.

* IRC Section 416 rules for top-heavy plans: We did not test whether any plan is top-heavy (when the
present value of benefits for key employees equals or exceeds 60% of the present value for all
participants). The funding target and target normal cost do not reflect any liability for top-heavy benefit
accruals.

Plan Provisions Specific to Funding
Additional benefits included or excluded

IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: None.
— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for annuity starting dates
before the valuation date but are ignored for annuity starting dates on or after the valuation date.

— Benefit accruals: The funding target does not reflect any limitation on benefit accruals. The target
normal cost does not reflect any limitation on benefit accruals.

* Unpredictable contingent event benefits: The plan does not have any unpredictable contingent event
benefits.
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Actuarial assumptions

Discount rate sponsor elections

* Segment rates or full yield curve Segment
* Look-back months 0
Stabilized Non-Stabilized
* First5 years 4.75% 1.45%
* Next 15 years 5.36% 2.85%
*  Over 20 years 6.11% 3.52%

These rates were updated since the prior valuation, as prescribed by
the IRS. The stabilized rates reflect ARPA.

* Expenses Administrative related expenses (actuarial fees, PBGC premiums,
legal fees and trustee fees) assumed to equal the current year flat-
rate PBGC premium plus 0.14% of the market value of assets. This is
based on analysis of expenses paid in the 2019-2020 and 2020-2021
plan years.

*  Mortality Funding: Section 430(h)(3) prescribed separate static annuitant and
nonannuitant mortality tables. These tables are based on the RP-
2006 mortality tables with IRS-developed adjustments and projected
with mortality improvement scale MP-2019.

e Turnover Based on select rates of turnover for the first four years of service and
ultimate rates thereafter. Turnover rates reflect findings from the
analysis of plan experience conducted in 2021 and the expectation
that future termination patterns and the circumstances of the
employers will not differ significantly from the period studied. Sample
rates are shown below.

Groups 216, 323, 326 and 415 assume no withdrawal

For groups 4 and 527, rates for less than 2 years of service reflect
145% of the 2003 Society of Actuaries Basic Age Table (Mercer
Modified); rates for 2-3 years of service are based on 100% of that
table; and the ultimate rates are based on 90% of that table.
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Rate of turnover
Completed years of service

Age 0 1 2 3 4+

25 29.15% 29.15% 18.10% 16.10% 9.63%
30 24.65 24.65 15.00 13.00 6.84
35 22.91 22.91 13.80 11.80 5.85
40 21.46 21.46 12.80 10.80 5.31
45 20.01 20.01 11.80 9.80 4.86
50 18.56 18.56 10.80 9.20 4.41
55 17.26 17.26 10.30 8.70 3.96
60 16.53 16.53 9.80 8.20 3.51

For all other groups, rates for less than 2 years of service reflect
145% of the 2003 Society of Actuaries Basic Age table (Mercer
Modified); rates for 2-3 years of service are based on 135% of that
table; and the ultimate rates are based on 165% of that table. Sample
rates are shown below

Rate of turnover
Completed years of service

Age 0 1 2 3 4+

25 29.15% 29.15% 18.10% 16.10% 9.63%
30 24.65 24.65 15.00 13.00 6.84
35 22.91 22.91 13.80 11.80 5.85
40 21.46 21.46 12.80 10.80 5.31
45 20.01 20.01 11.80 9.80 4.86
50 18.56 18.56 10.80 9.20 441
55 17.26 17.26 10.30 8.70 3.96
60 16.53 16.53 13.23 11.07 6.44

Disability

None Assumed

Expected Return on Plan Assets

Varies based on which asset pool the plan sponsor was invested in
on each valuation date. For calculating the actuarial value of assets,
rates are limited by the 3rd segment rate for each year; rates for this
purpose for 2021 are to be determined.

2020 2019
e Pool A 5.94% 6.11%
e PoolB 5.94% 6.11%
e PoolC 5.87% 6.11%
e PoolD 4.53% 5.45%
e PoolE 3.79% 4.77%

The expected rate of return on plan assets is based on projected
rates of return using capital market assumptions prepared by Wells
Fargo to the extent they are consistent with those published in Mercer
Investment Consulting’s Capital Markets Outlook for the plan’s target
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asset mix. The expected return on assets assumption is net of an
adjustment of 10 bps for expenses assumed to be paid from plan
assets.

For plans which applied ARPA funding relief as of April 1, 2020, the
Pool A expected return for 2020 was 6.27%.

+ Salary increases Salaries will increase according to an age-related table ranging from
6.2For groups 4 and 527: Salaries will increase according to an age-
related table ranging from 8.25% down to 2.75% per annum.
lllustrative future salary increase information is as follows:

Age Salary increase
20 8.25%
25 7.50%
30 6.25%
35 5.50%
40 5.00%
45 4.25%
50 4.00%
55 3.75%
60 2.75%
65 2.75%

For all other groups: Salaries will increase according to an age-related
table ranging from 6.24% down to 2.70% per annum. lllustrative future
salary increase information is as follows:

Age Salary increase
20 6.24%
25 5.89%
30 5.54%
35 5.19%
40 4.84%
45 4.49%
50 4.14%
55 3.70%
60 3.20%
65 2.70%

The salary increase assumption reflects findings from an experience
study conducted in 2021 and the expectation that future wage
increases and the circumstances of the employers will not differ
significantly from the period studied.




The Restated Noncontributory Retirement Plan for Cooperatives
Group 345
EIN/PN: 41-1892592/20

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

* Incidence of retirement For employees who become eligible to retire prior to age 55, the
assumed rate of retirement is 10% at all ages.

For frozen groups 177, 201 and 258, same assumptions as below
until eligible for unreduced retirement, but then 100% at unreduced
retirement age.

For groups 216 and 326, all retirements are assumed at age 62.
For group 210, the ABC President is assumed to retire at age 62.
For groups 4 and 527:

Age Rate of Retirement
55 6%
56 6
57 6
58 6
59 6
60 10
61 10
62 30
63 20
64 20
65 55
66 55
67 35
68 35
69 35

70 & Over 100
For all other groups:

Age Rate of Retirement
55 6%
56 5
57 5
58 5
59 5
60 6
61 6
62 15
63 15
64 15
65 40
66 40
67 35
68 35
69 35

70 & Over 100

Retirement rates reflect findings from the experience study conducted
in 2021 and the expectation that future retirement patterns and the
circumstances of the employers will not differ significantly from the
period studied.
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*  Spouse's benefit

80% of all employees are assumed married with husbands two years
older than their wives.

This assumption is based on an examination of historical data as of
March 31, 2012

*  Form of payment

20% of participants are expected to commence benefits as a Life Only
annuity, 35% as a 100% J&S annuity, and 45% as a 5-Year Certain
annuity.

This assumption is based on an experience study conducted in 2021.

e« Commencement for vested
terminations

Age 62 for participants with 5 or more years of service; Age 65
otherwise. This assumption is based on the date that unreduced
benefits are available and confirmed by an experience study
conducted in 2021.

e Conversion basis

For the Contributory Plan and Modified Contributory Plan, contribution
accounts are converted to equivalent monthly benefits using stabilized
interest rates and the current year 417(e) mortality table, as required
under IRS regulations.

* Interest earned by employee
contributions

Year Interest rate
2021 2.25%
2022 2.50%
2023 2.75%
2024 3.00%
2025 3.25%
2026 3.50%
2027 and Later 3.75%

Historically, the required interest rate for employee contributions has
been substantially similar to yields on five-year corporate bonds of
high quality. These rates are based on five-year bond yields implied
from the IRS Funding Yield Curve for February 2020.

e Inflation

The inflation assumption used to project the maximum salary
limitation for future years is 2.2%. This assumption is based on the
inflation assumption periodically published by Mercer Investment
Consulting in their Capital Markets Outlook with adjustments to reflect
historical average inflation rates.

Actuarial methods

An actuarial valuation is only a snapshot of a plan’s estimated financial condition at a particular
point in time; it does not predict the plan’s future financial condition or its ability to pay benefits
in the future and does not provide any guarantee of future financial soundness of the plan. Over
time, a plan’s total cost will depend on a number of factors, including the amount of benefits the
plan pays, the number of people paid benefits, the period of time over which benefits are paid,
plan expenses and the amount earned on any assets invested to pay benefits. These amounts
and other variables are uncertain and unknowable at the valuation date.
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Because modeling all aspects of a situation is not possible or practical, we may use summary
information, estimates, or simplifications of estimates to facilitate the modeling of future events
in an efficient and cost-effective manner. We may also exclude factors or data that, if used, in
our judgment, would not have significantly affected our results. Use of such simplifying
techniques does not, in our judgment, affect the reasonableness of valuation results for the
plan.

Valuations do not affect the ultimate cost of the plan, only the timing of when benefit costs are
recognized. Cost recognition occurs over time. If the costs recognized over a period of years are
lower or higher than necessary, for whatever reason, normal and expected practice is to adjust
future cost levels to recognize the entire cost of the plan over time.

Asset valuation methods

The asset valuation method is an average of the adjusted market value for each year during the
last 2 years preceding the valuation date. The adjusted market value is the market value at each
determination date adjusted to the valuation date based on actual cash flows and expected
interest at the lesser of the expected rate of return and the third segment rate. This amount is
adjusted to be no greater than 110 percent and no less than 90 percent of the fair market value,
as defined in IRC Section 430. Contributions made after April 1, 2020 are generally not reflected
in the preliminary results.

For purposes of the asset valuation method only, contributions during the plan year are
assumed to be made in the middle of the month in which they are contributed and receivable
contributions are assumed to be made on the last day of the month in which they are
contributed, except for contributions during December, which are assumed to be in the middle of
the month.

A characteristic of this asset method is that over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value that
is greater than the market value.

Participant methods

Participants or former participants are included or excluded from the valuation as described
below:

» Participants included: Associated Benefits Corporation provides us with data on only those
employees who have completed the eligibility requirements so only participants are included
in the valuation of the liabilities.

» Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date.
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Insurance contracts: The plan does not have any insurance contracts

Transferred participants: The liabilities for benefits earned prior to their transfer by
employees who have transferred to another Associated Benefits Corporation employer have
been included with the liabilities for terminated vested participants at their former employer.

Actuarial Cost Method

Method for Minimum Funding

The funding target for minimum funding calculations is computed using the traditional unit credit
method of funding. The objective under this method is to fund each participant’'s benefits under
the plan as they accrue. Thus, the total pension to which each participant is expected to
become entitled at retirement is broken down into units, each associated with a year of past or
future credited service.

A detailed description of the calculation follows:

The plan’s valuation date is the beginning of the plan year.

An individual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual’s target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an individual
is the sum of the component funding targets and target normal costs associated with the
various anticipated separation dates.

The plan’s target normal cost is the sum of the individual target normal costs, and the
plan’s funding target is the sum of the individual funding targets for all participants under
the plan.



The Restated Noncontributory Retirement Plan for Cooperatives
Group 345
EIN/PN: 41-1892592/20

Schedule SB, line 24 — Change in Actuarial Assumptions
The following assumptions were updated based on an experience study conducted in 2021:

— Expenses

— Turnover

— Salary increases

— Incidence of retirement
— Form of payment
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Schedule SB, Line 26 — Schedule of Active Participant Data

Group 345 — Farmers Cooperative Elevator Company EIN/PN: 41-1892592/20

Attained Service
age
Under 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & Total
1 up
Under 1 1
25
25-29 2 2
30-34 1 1 1 3
35-39 1 3 1 2 7
40-44 2 3 1 6
45-49 1 1 1 3
50-54 2 1 3
55-59 1 1 1 3 1 7
60-64 3 1 1 2 7
65-69 1 1
70 & up 1 1
Total 2 13 10 6 3 5 2 0 0 41
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