Form 5500

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2021

This Form is Open to Public
Inspection

Part] | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021

and ending  12/31/2021

A This return/report is for: D a multiemployer plan

D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

a single-employer plan

B This return/report is: D the first return/report

D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . ........................

Form 5558

D special extension (enter description)

D Check box if filing under:

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

D automatic extension

[ ] a DFE (specify)
D the final return/report
D a short plan year return/report (less than 12 months)

Part Il | Basic Plan Information—enter all requested information

1a Name of plan

CARROLL COUNTY BANCSHARES, INC. EMPLOYEE STOCK OWNERSHIP PLAN

1b Three-digit plan
number (PN) » 001

1c Effective date of plan
01/01/1992

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

CARROLL COUNTY BANCSHARES, INC.

126 WEST 6TH STREET
CARROLL, IA 51401

2b Employer Identification
Number (EIN)
42-1113591

2c Plan Sponsor’s telephone
number
712-792-3567

2d Business code (see
instructions)
522110

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 accompanying schedules,
statements and attachments, 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.

::E(;"é Filed with authorized/valid electronic signature. 09/16/2022 JEFFREY SCHARFENKAMP
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

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

Form 5500 (2021)
v. 210624
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
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
5  Total number of participants at the beginning of the plan year 5 ‘ 249
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T..............cc..ceveveiveiireeiecee e 6a(1) 190
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 184
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 30
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 32
0 SUDtOtal. Add INES BA(2), BB, AN BC......veeeereeeeeeeeeeeeeeeeeeee e e s eee s e et et st ee e et e s e et es e et et s eee et eeet et st ee s eees s sees e et esenesenees 6d 246
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 2
T TOtal. AdA INES BA AN BE. .........veceeerceieecee et eeee et e et ee et er e s s et s et s s et et enesessae s s e s e s ensseesenss e s s e aeseraesensnaesenenans 6f 248
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ...eeeeeieieieeeeee ettt ettt s et ettt eeee e e e e e st et s e st et s s e s e eee e e et e s et et s en e e s e e e e et et et et et et et et et ns st et etet et et et esenen e 69 242
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEA .....ov.rvieoeeeesiesiesiesssessessessssssessssssesessses st ees et ees et es ettt et es et s ees st ettt ettt ettt en st ensensentnes 6h 14
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2F 2H 21 23 2K 2P 3H 2E 3l
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3 Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) _1_ A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) |:| D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) weovevnrerreerneinne e e [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes |:| No

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2021
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
CARROLL COUNTY BANCSHARES, INC. EMPLOYEE STOCK OWNERSHIP PLAN plan number (PN) > 001

D Employer Identification Number (EIN)

C Plan sponsor’s name as shown on line 2a of Form 5500
42-1113591

CARROLL COUNTY BANCSHARES, INC.

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

Part |
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and 11l can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
NATIONWIDE LIFE INSURANCE COMPANY

(c) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN . S persons covered at end of
code identification number policy or contract year (f) From (g) To
31-4156830 66869 GAP-CP-KG3W 197 01/01/2021 12/31/2021

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.
(a) Total amount of commissions paid

(b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).
(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base
commissions paid (c) Amount (d) Purpose (e) Organization code

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2021
v. 201209
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)

(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2021

Page 3

Part Il | Investment and Annuity Contract Information

this report.

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

4 Current value of plan’s interest under this contract in the general account atyear end ....................c.cccovevevevererennn... 4
5 Current value of plan’s interest under this contract in separate accounts at Year nd....................c.c.ccoeveuevereeererrna.. 5
6 Contracts With Allocated Funds:
a  State the basis of premium rates P
D PremiUums PaI 10 CAMTIET ............veeeeeeeeeeiie ettt ettt es ettt ettt n e s et et et s es s e nsnaeaet st s st e s e e s s e neene 6b
C  Premiums due but unpaid at the end Of the YEAI ............oii i 6¢c
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or poliCy, ENtEr AMOUNL. ..........c.uiiiiiiie e
Specify nature of costs P
€ Type of contract: (1) D individual policies 2) D group deferred annuity
3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here > |:|
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: (1) |:| deposit administration (2 D immediate participation guarantee
3) |:| guaranteed investment 4) D other »
b Balance at the end 0f the PrEVIOUS YEA ...............c.ccovvririuieeeeeeeeeereerereeeeeeieeesesesesereeeaeesisiessseneneneneseeeeeasasssnessnans 7b 530232
C  Additions: (1) Contributions deposited during the year ...............cococevevvenn. 7c(1) 26547
(2) DIVIAENUS AN0 CIEAILS.........eeeeeeeeeeeeeee st eeee et eee e ee et ee e 7c(2) 0
(3) Interest credited dUMNG the YEaT............cv.ieveveeeeeeeeeeeeeeee e, 7c(3) 9541
(4) Transferred from SEParate aCCOUNL ................ceeereeereeereseeseeeeesseeeeneenas 7c(4) 4800
(5) Other (SPECITY BEIOW) ...ttt 7c(5)
4
(B)TOLAI AATILIONS ... veeeesees s eeseees st 7c¢(6) 40888
d Total of balance and additions (2dd INES 70 AN 7C(B)). ....veuvveveueeeeeeeeeeeeeeee et 7d 571120
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 0
(2) Administration charge made by carrier 7e(2) 2229
(3) Transferred to separate account 7e(3)
(4) Other (SPECITY DEIOW) .........ovveeveeeee oo 7e(4)
4
(5) TOLA AEAUCHONS ..ottt e et ee et ee st e s e s e s e e et et e e s e et ee et en s et n st en e ees s eeeeenen 7e(5) 2229
f Balance at the end of the current year (subtract line 7€(5) from iNe 7d) ............cccoeveverereeeeieeeereeeseieeeereneeennn. 7f 568891
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Part Il | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b |:| Dental C |:| Vision d |:| Life insurance
e D Temporary disability (accident and sickness) ~ f |:| Long-term disability g D Supplemental unemployment  h |:| Prescription drug
i |:| Stop loss (large deductible) i D HMO contract k |:| PPO contract | D Indemnity contract

m |:| Other (specify) P

9 Experience-rated contracts:
a Premiums: (1) AMOUNL FECEIVEM .......o.viuiieiiieiiiniiriesie ettt 9a(1)
(2) Increase (decrease) in amount due but unpaid ............cccceveeeinniinnnnnn. 9a(2)
(3) Increase (decrease) in unearned pPremium reServe ...........cccevveeeennee. 9a(3)
(8) EAIMNEA (1) + (2) = (3)) rrevverrereeeeseseesesoeeeesseseesesseseeseeseseeseese s eee e e eeeeeeeeseeeeeeeseeeeesesseeenseseeeeeseseeeers | 9a4)
b Benefit charges (1) Claims Paid..........c.c.coevevevevierreeeseeeseseresensseneeens 9b(1)
(2) Increase (decrease) in claim reserves... . 9b(2)
(3) Incurred claims (AAd (1) AN (2)) ..veveevrireereireieteeeeereeteeeeeteeeeeeetestestesteetessaseeresteseesteesessesseseansseeetesaeeeneans 9h(3)
LG X 1130 1= Vo L= FO R 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ....vvveeveveceeeeeete et ettt see et e eae et ere e ereste et ereeneeaeseeanes 9c(1)(A)
(B) Administrative service or other fees ............ccecoeeveceveeereeeeneea 9c(1)(B)
(C) Other specific acquisition costs .. | 9¢(1)(C)
(D) OB EXPENSES ... 9c(1)(D)
(E) TAXES.cv.eeeeeeeeee et eeeeeeeee et ees et n st et 9c(1)(E)
(F) Charges for risks or other CONiNGENCIES .........ocvveveviveveerereieieenens 9c(1)(F)
(G) OthEr FEtENEION CAIGES ... vvveeveeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeseeneeeens 9c(1)(G)
(H) TOMAI FEEENEION. .....veeveee ettt ettt et e ete et e et e ete st eteeteeteeaeetesae st esteseesseteeteseetenseseasseresteseesenasareas 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.).....ccccvveennnn. 9¢(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) ClAIM FESEIVES .......eceeeeeeeeeeeeeee et ee ettt ee et e e ae e et e e et e s e e es e et eae et et e et eteaseeese et eae et ese s ese s ete e eananeneeeas 9d(2)
(B) OLNEI TESEIVES ......veeeeeeeeeeeeeee ettt et e et as e e s e et et et et e et e teasee et e et eaeeeete s e ae s etesneananeneeens 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)...........cccccvveeeernnn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges Paid t0 CANTIEI ........cooiiiuuiiiiieee it e e e e e 10a
b Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ..............c.ccee... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A?.............. |:| Yes No

12 If the answer to line 11 is “Yes,” specify the information not provided. »




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2021
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee B:r?:ﬂl;nggcﬁrilyaAg;winistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2021 or fiscal plan year beginning  01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
CARROLL COUNTY BANCSHARES, INC. EMPLOYEE STOCK OWNERSHIP PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CARROLL COUNTY BANCSHARES, INC. 42-1113591

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2021

Page3-| 1

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)
NATIONWIDE ONE NATIONWIDE PLAZA
COLUMBUS, OH 43215
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
28 NONE 57746 3282
Yes NoD YesD No YesD No
(a) Enter name and EIN or address (see instructions)
IFP ADVISORS, INC. DBA INDEPENDENT FINANCIAL PARTNERS
3030 N ROCKY POINT DRIVE SUITE 700
TAMPA, FL 33607
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
51 NONE 37971
YesD No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
NEWPORT GROUP, INC 5700 WESTOWN PARKWAY, STE 100
WEST DES MOINES, IA 50266
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
16 NONE 13855
YesD No YesD NoD YesD NOD
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(©)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2021

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B  Three-digit
CARROLL COUNTY BANCSHARES, INC. EMPLOYEE STOCK OWNERSHIP PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
CARROLL COUNTY BANCSHARES, INC.

D Employer Identification Number (EIN)
42-1113591

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccoouiiiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ........vevveeeeee et 1b(1) 704431 819851
(2) Participant CONtBULIONS. ..........c.overveereeresicieeee e, 1b(2)
L6 T L3 =1GUTTUUTT 1b(3)
C General investments:
O deposiy e e | 1@ 40000 139554
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ....evee oot 1c(3)(A)
(B) AllOINEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEM ...t lc(4)(A)
(B) COMITION .ottt 1c(4)(B)
(5) Partnership/joint VENtUre INtErESES ............oeeveveveveeereeereeeeeeeeeeseeeenenees 1c(5)
(6) Real estate (other than employer real property) .......ccccceeeeeercivieeeeeennnns 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant 0aNnSs ............ccoevveveveveeereriereseeeeesnennes 1c(8) 61494 22052
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveveeeerrrerrenen. 1c(10)
(11) Value of interest in master trust investment acCouNts.............cccoceeeven.... 1c(11)
(12) Value of interest in 103-12 investment entities ...............coccoevervruenennn. 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13) 13889980 15521255
(14) \é(e;lnut?ac(;{;;nds held in insurance company general account (unallocated 1c(14) 0 568891
(15) OtNET ..ottt 1c(15)

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

Schedule H (Form 5500) 2021
v. 201209
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(2) 20261911 21710239
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation .............ccccoeveviiieieeeenne le
f Total assets (add all amounts in lines 1a through 1€)........cccccceveveveveeernnnne. 1f 34957816 38781842
Liabilities
0 Benefit Claims PaYabIE .........cocovriiieeeeceeirireieeeee et eeeeeeeen 1g
N Operating PaYabIEs ..............coueieeereieeeeeeeeeee e 1h 1512706 1096667
| AcCQUISItIoN INDEDLEANESS.........c.cevvreveeeeeece e 1i
] Other IADIIES. ....c.cveieceieiictei ettt 1j
K Total liabilities (add all amounts in lines 1g throughlj) ..........cccccceveveveveuennne. 1k 1512706 1096667
Net Assets
| Net assets (subtract line 1k from [N 1) .........c.coveevverevereereeeeeeereeee e, | 1l | 33445110 37685175

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS ...........ccccovevevvennne. 2a(1)(A) 819851

(B)  PartiCIDANTS ...cvcvvevevevevereeeeeseeeeeeteseteeesesesesesenesnenesssessesesenenenensnes 2a(1)(B) 1194644

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeeeieeeeesenenen e 2a(1)(C) 34567
(2) NONCASh CONLTDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 2049062

b Earnings on investments:

(1) Interest:

) ertiicatos of Geposi e B A e | 220 832

(B) U.S. GOVEIMMENt SECUMHIES ........voeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenee e 2b(1)(B)

(C) Corporate debt INSITUMENLS ..........ccevevererererererereeeeeeeeeeesesesenenenenes 2b(1)(C)

(D) Loans (other than to PArtiCipANLS) ..........cc.eveveverrererresrererereneneneens 2b(1)(D)

(E)  PartiCiPant I0BNS ...........cvevevevereeereeeeeteeesesesesesensssssssisssssesenenenenens 2b(1)(E) 2863

(F)  ONET <. 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......ccevvvveveveveeereeennnns 2b(1)(G) 3695
(2) Dividends: (A) Preferred StOCK..........o.oieioeoeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON STOCK «...evvveeeeeeeeeee oot en e 2b(2)(B) 366975

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 366975
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (S€€ iNStrUCtIONS).............c.coeveveereenenns 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(B)  OBNEI ittt ettt ettt ettt re e sreare e 2b(5)(B) 1448328

O A nes P0()A) A B) oot s 26()(C) 1448328
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts........... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9)
(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) 2177524
C OtherinCOME ......ooiiiiiiie it 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 6045584
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 1721984
(2) To insurance carriers for the provision of benefits ............c.c.cccecvereeueaee. 2e(2)
(B) ONEI ..ottt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) ..........ccoveerverreneenne. 2e(4) 1721984
f Corrective distributions (see iNStrUCtIONS) ...........cevrveveveeeeeeeeeeeeeceseeeeeeeeeeienae, 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
R INtErESt EXPENSE. ... e 2h 45270
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1)
(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2) 294
(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3) 37971
(B) OtNET ...ttt et 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 38265
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 1805519
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k 4240065
| Transfers of assets:
(1) TO RIS PIAN..... oot 2i(1)
(2) From this Plan .........uiiiiie et 21(2)

Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified ([ | Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [X| DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) D neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: FORVIS, LLP (2) EIN: 44-0160260

d The opinion of an independent qualified public accountant is not attached because:
(1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

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 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA.) ..ttt ettt ettt ettt ettt e et a et et e ettt e ettt anen e s e nenans 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccvveeiiiiciiireeeeeiinnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
[ QT=Yet =T 1) O 4d X
€  Was this plan covered by a fidelity DONA?...........cooouiiiiiiiiccice ettt eve v 4e X 6000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L= T o B0 0 1] o] 4= T AV USRS 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........cccoceeeiivieeniieeeiieeenieee s 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).....c.coiiiiiiii et e e e e e e e e e s eaeereeeaeeeas 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format rEQUIrEMENTS.).....c.ooiiiiiiiiee ettt e e et e e e e e e aeereeeaeeeeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiie e 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooviiiiiiic i, 41 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) ottt et ettt 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccoveiiiiiiiieieeeeniiieeeenn. 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b I, 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.)

5b(1) Name of plan(s)

5b(2) EIN(S)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (g0 Tox11o] 1 3 PP PPN

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

D Yes DNo DNot determined




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500) 2021
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
CARROLL COUNTY BANCSHARES, INC. EMPLOYEE STOCK OWNERSHIP PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CARROLL COUNTY BANCSHARES, INC. 42-1113591
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
INSETUCTIONS . . e ettt et et et et e et e e et et et et et et re e e e et e e a e e aeaaas

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 33-6134835 31-1592130

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovvvveennn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  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 ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccceveeeeveveviveeeeenennns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNT).............oiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?..............c.ccccceveveerernnnn. [] ves [] No ] A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNQE? .........coii it I:I Yes I:I No I:I N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” DOX......cveveieeeveieieteeeeeseteeee et en st e st D Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieeeeeeseeseeeseseesee s s ees e s s eee e e e st s e e st es e D Yes No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ......uuiiiiieiiiiiir e e e e e e s r e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............ccocceveeeveeereeeeeeeeeeeeeeee Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021

v. 201209
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:
a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: |:| last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)...........cooii i e e e e s e e e e e s a e e e e e aenraaees
b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)...............ccccccciiii e
C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChment)...........eueeiiiiiiiie e e e e e s e
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year................c............ 15a
b The corresponding number for the second preceding PIan YEar .............ccc.c.cueueveveveveeeeeeeeereeeeeeeereneneenen 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year ..........cccccoiiiiiiniiiniiieinen, 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn EMPIOYEIS ... ...ttt e e et esi et eeeeessneeeeaeesaassnraeeaeeeannnnnnas
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding

supplemental information to be included as an attaChMENT...............uiiiiii e e e e e e et e e e e e e s st b e e e e e e s aantaaeeaeeeesnsssaseeaeeeeennsnaneeeas

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefi

t Pension Plans

18

If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants

and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see in

structions regarding supplemental

information to be INCIUAEd @s AN AtEACHMENT............. i ettt e e e e st e e e e e e e e e e e e aeaeeeaeean D

19

If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:

Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate:

b  Provide the average duration of the combined investment-grade and high-yield debt:

% Other: %

|:| 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more

C  What duration measure was used to calculate line 19(b)?
|:| Effective duration D Macaulay duration D Modified duration |:| Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.

a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40

greater than zero?|:| Yes D No

b Ifline 20ais “Yes,” 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
were made by the 30th day after the due date.

exceeding the unpaid minimum required contribution by the 30th day after the due date.
No. Other. Provide explanation

unpaid minimum required contribution

[
D 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
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Independent Auditor’s Report
Audit Committee
Carroll County Bancshares, Inc. Employee Stock Ownership Plan
Carroll, lowa

Scope and Nature of the ERISA Section 103(a)(3)(C) Audit for the 2021 Financial
Statements

We have performed an audit of the financial statements of Carroll County Bancshares, Inc. Employee
Stock Ownership Plan (Plan), an employee benefit plan subject to the Employee Retirement Income
Security Act of 1974 (ERISA), as permitted by ERISA Section 103(a)(3)(C) (ERISA Section 103(a)(3)(C)
audit). The financial statements comprise the statement of net assets available for benefits as of
December 31, 2021, and the related statement of changes in net assets available for benefits for the year
then ended, and the related notes to the financial statements (2021 Financial Statements).

Management, having determined it is permissible in the circumstances, has elected to have the audit of
the 2021 financial statements performed in accordance with ERISA Section 103(a)(3)(C) pursuant to
29 CFR 2520.103-8 of the Department of Labor’'s Rules and Regulations for Reporting and Disclosure
under ERISA. As permitted by ERISA Section 103(a)(3)(C), our audit need not extend to any statements
or information related to assets held for investment of the plan (investment information) by a bank or
similar institution or insurance carrier that is regulated, supervised, and subject to periodic examination by
a state or federal agency, provided that the statements or information regarding assets so held are
prepared and certified to by the bank or similar institution or insurance carrier in accordance with 29 CFR
2520.103-5 of the Department of Labor's Rules and Regulations for Reporting and Disclosure under
ERISA (qualified institution).

Management has obtained a certification from a qualified institution as of and for the year ended
December 31, 2021, stating that the certified investment information, as described in Note 4 to the
financial statements, is complete and accurate.

Opinion on the 2021 Financial Statements

In our opinion, based on our audit and on the procedures performed as described in the Auditor's
Responsibilities for the Audit of the 2021 Financial Statements section:

e The amounts and disclosures in the accompanying 2021 financial statements, other than those
agreed to or derived from the certified investment information, are presented fairly, in all material
respects, in accordance with accounting principles generally accepted in the United States of
America.

e The information in the accompanying 2021 financial statements related to assets held by and
certified to by a qualified institution agrees to, or is derived from, in all material respects, the
information prepared and certified by an institution that management determined meets the
requirements of ERISA Section 103(a)(3)(C).

QPRAXITY

siness Globally
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Basis for Opinion on the 2021 Financial Statements

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the 2021 Financial Statements section of our report. We are required to
be independent of Carroll County Bancshares, Inc. Employee Stock Ownership Plan and to meet our
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our ERISA Section 103(a)(3)(C) audit opinion.

Responsibilities of Management for the 2021 Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error. Management’s election of the ERISA Section 103(a)(3)(C) audit does not affect management’s
responsibility for the financial statements.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Carroll County Bancshares,
Inc. Employee Stock Ownership Plan’s ability to continue as a going concern within one year after the
date that these financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan’s transactions that are presented and
disclosed in the financial statements are in conformity with the plan’s provisions, including maintaining
sufficient records with respect to each of the participants, to determine the benefits due or which may
become due to such participants.

Auditor’s Responsibilities for the Audit of the 2021 Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit of the 2021
Financial Statements section of our report, our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.
o |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such

procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of Carroll County Bancshares, Inc. Employee Stock Ownership
Plan’s internal control. Accordingly, no such opinion is expressed.

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

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Carroll County Bancshares, Inc. Employee Stock Ownership
Plan’s ability to continue as a going concern for a reasonable period of time.

Our audit did not extend to the certified investment information, except for obtaining and reading the
certification, comparing the certified investment information with the related information presented and
disclosed in the financial statements, and reading the disclosures relating to the certified investment
information to assess whether they are in accordance with the presentation and disclosure requirements
of accounting principles generally accepted in the United States of America.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about
whether the financial statements as a whole are presented fairly, in all material respects, in accordance
with accounting principles generally accepted in the United States of America.

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

Other Matters
2021 Supplemental Schedule Required by ERISA

The supplemental schedule listed in the table of contents is presented for purposes of additional analysis
and is not a required part of the financial statements but is supplementary information required by the
Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA. Such
information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the financial statements. The information
included in the supplemental schedule, other than that agreed to or derived from the certified investment
information, has been subjected to auditing procedures applied in the audit of the financial statements
and certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the financial statements or to the financial
statements themselves, and other additional procedures in accordance with GAAS. For information
included in the supplemental schedule that agreed to or is derived from the certified investment
information, we compared such information to the related certified investment information.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule,
other than the information agreed to or derived from the certified investment information, including its form
and content, is presented in conformity with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under ERISA.

In our opinion:

e The form and content of the supplemental schedule, other than the information in the
supplemental schedule that agreed to or is derived from the certified investment information, are
presented, in all material respects, in conformity with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA.
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e The information in the supplemental schedule related to assets held by and certified to by a
qualified institution agrees to, or is derived from, in all material respects, the information prepared
and certified by an institution that management determined meets the requirements of ERISA
Section 103(a)(3)(C).

Auditor’s Report on the 2020 Financial Statements

We were engaged to audit the 2020 financial statements of Carroll County Bancshares, Inc. Employee
Stock Ownership Plan. As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under ERISA, the plan administrator instructed us not to
perform and we did not perform any auditing procedures with respect to the information certified by a
qualified institution. In our report dated September 20, 2021, we indicated that (a) because of the
significance of the information that we did not audit, we were not able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion and accordingly, we did not express an opinion on the
2020 financial statements, and (b) the form and content of the information included in the 2020 financial
statements other than that derived from the certified information were presented in compliance with the
Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

FORVIS,LLP

Springfield, Missouri
September 8, 2022

Federal Employer Identification Number: 44-0160260



Carroll County Bancshares, Inc. Employee Stock

Assets

Investments, at Fair Value
Money market funds
Mutual funds
Carroll County Bancshares, Inc.
common stock, 4,893 shares
Total investments, at fair value
Investments, at Contract Value
Total investments
Receivables
Employer contribution
Notes receivable from participants
Total receivables
Total assets
Liabilities
Notes payable

Total liabilities

Net Assets Available for Benefits

See Notes to Financial Statements

Ownership Plan
Statement of Net Assets Available for Benefits

December 31, 2021

ESOP Account 401(k)

Allocated Unallocated Total Account Total
$ 139,554  $ -3 139,554  $ - 5 139,554
- - - 15,521,255 15,521,255
20,294,570 1,415,669 21,710,239 - 21,710,239
20,434,124 1,415,669 21,849,793 15,521,255 37,371,048
- - - 568,891 568,891
20,434,124 1,415,669 21,849,793 16,090,146 37,939,939
819,851 - 819,851 - 819,851
- - - 22,052 22,052
819,851 - 819,851 22,052 841,903
21,253,975 1,415,669 22,669,644 16,112,198 38,781,842
- 1,096,667 1,096,667 - 1,096,667
- 1,096,667 1,096,667 - 1,096,667
$ 21,253,975 $ 319,002 $ 21,572,977 $ 16,112,198 $ 37,685,175
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Carroll County Bancshares, Inc. Employee Stock

Assets

Investments, at Fair Value
Money market funds
Mutual funds
Carroll County Bancshares, Inc.
common stock, 4,893 shares
Total investments, at fair value
Investments, at Contract Value
Total investments
Receivables
Employer contribution
Notes receivable from participants
Total receivables
Total assets
Liabilities

Interest payable
Notes payable

Total liabilities

Net Assets Available for Benefits

See Notes to Financial Statements

Ownership Plan
Statement of Net Assets Available for Benefits

December 31, 2020

ESOP Account 401(k)

Allocated Unallocated Total Account Total
$ 40,000 $ -3 40,000 $ - $ 40,000
- - - 13,359,748 13,359,748
18,437,053 1,824,858 20,261,911 - 20,261,911
18,477,053 1,824,858 20,301,911 13,359,748 33,661,659
- - - 530,232 530,232
18,477,053 1,824,858 20,301,911 13,889,980 34,191,891
700,475 3,956 704,431 - 704,431
- - - 61,494 61,494
700,475 3,956 704,431 61,494 765,925
19,177,528 1,828,814 21,006,342 13,951,474 34,957,816
- 3,956 3,956 - 3,956
- 1,508,750 1,508,750 - 1,508,750
- 1,512,706 1,512,706 - 1,512,706
$ 19,177,528 $ 316,108 $ 19,493,636 $ 13,951,474 $ 33,445,110
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Carroll County Bancshares, Inc. Employee Stock

Ownership Plan

Statement of Changes in Net Assets Available for Benefits

Year Ended December 31, 2021

Investment Income
Net appreciation in fair value of investments
Interest and dividends

Net investment income

Contributions
Employer
Participants
Rollovers
Transfer of cash

Allocation of 121.62 shares of common stock of
Carroll County Bancshares, Inc. at fair value

Total contributions
Total additions

Deductions
Benefits paid to participants
Interest expense
Admin expense
Transfer of cash

Allocation of 121.62 shares of common stock of
Carroll County Bancshares, Inc. at fair value

Total deductions
Net Increase

Net Assets Available for Benefits,
Beginning of Year

Net Assets Available for Benefits, End of Year

See Notes to Financial Statements

ESOP Account 401(k)

Allocated Unallocated Total Account Total
$ 1317886 § 130,442 $ 1448328 $ 2,177,524 $ 3,625,852
367,807 - 367,807 2,863 370,670
1,685,693 130,442 1,816,135 2,180,387 3,996,522
819,851 - 819,851 - 819,851
- - - 1,194,644 1,194,644
- - - 34,567 34,567
- 457,352 457,352 - 457,352
539,630 - 539,630 - 539,630
1,359,481 457,352 1,816,833 1,229,211 3,046,044
3,045,174 587,794 3,632,968 3,409,598 7,042,566
511,375 - 511,375 1,210,609 1,721,984
- 45,270 45,270 - 45,270
- - - 38,265 38,265
457,352 - 457,352 - 457,352
- 539,630 539,630 - 539,630
968,727 584,900 1,553,627 1,248,874 2,802,501
2,076,447 2,894 2,079,341 2,160,724 4,240,065
19,177,528 316,108 19,493,636 13,951,474 33,445,110
$ 21253975 $ 319,002 $ 21,572,977 $ 16,112,198 $ 37,685,175




Carroll County Bancshares, Inc. Employee Stock

Ownership Plan

Statement of Changes in Net Assets Available for Benefits
Year Ended December 31, 2020

Investment Income
Net appreciation in fair value of investments
Interest and dividends

Net investment income

Contributions
Employer
Participants
Rollovers
Transfer of cash

Allocation of 133.64 shares of common stock of
Carroll County Bancshares, Inc. at fair value

Total contributions
Total additions

Deductions
Benefits paid to participants
Interest expense
Admin expense
Transfer of cash

Allocation of 133.64 shares of common stock of
Carroll County Bancshares, Inc. at fair value

Total deductions
Net Increase (Decrease)

Net Assets Available for Benefits,
Beginning of Year

Net Assets Available for Benefits, End of Year

See Notes to Financial Statements

ESOP Account 401(k)

Allocated Unallocated Total Account Total
$ 781,681 $ 103,953 $ 885,635 § 2452248 $ 3,337,883
367,561 - 367,561 5,268 372,829
1,149,242 103,953 1,253,195 2,457,516 3,710,711
704,430 - 704,430 - 704,430
- - - 984,492 984,492
- - - 355,763 355,763
- 479,982 479,982 - 479,982
553,406 - 553,406 - 553,406
1,257,836 479,982 1,737,818 1,340,255 3,078,073
2,407,078 583,935 2,991,013 3,797,771 6,788,784
602,510 - 602,510 1,312,530 1,915,040
- 62,898 62,898 - 62,898
- - - 30,015 30,015
479,982 - 479,982 - 479,982
- 553,406 553,406 - 553,406
1,082,492 616,304 1,698,796 1,342,545 3,041,341
1,324,586 (32,369) 1,292,217 2,455,226 3,747,443
17,852,942 348,477 18,201,419 11,496,248 29,697,667
$ 19,177,528  § 316,108 $ 19,493,636 § 13,951,474 $ 33,445.110




Carroll County Bancshares, Inc. Employee Stock
Ownership Plan

Notes to Financial Statements
December 31, 2021 and 2020

Note 1: Description of the Plan

General

The following description of Carroll County Bancshares, Inc. Employee Stock Ownership Plan
(Plan) provides only general information. Participants should refer to the plan document for a
more complete description of the Plan’s provisions.

The Plan is an employee stock ownership plan (ESOP) including a 401(k) arrangement sponsored
by Carroll County Bancshares, Inc. (Company) for the benefit of its employees who have at least
one month of service and are age 21 or older. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974 (ERISA). Nationwide Trust Company, FSB, (Nationwide)
is the custodian of the Plan. The Plan is administered by the Company, who appointed three
individuals to hold the office of Trustee.

Participant accounts are allocated between an ESOP and a 401(k) plan component. Participant
deferrals are allocated to the 401(k) component, while employer contributions are allocated to the
employee stock ownership component.

Unallocated and Allocated Shares

Plan borrowings are collateralized by the unallocated shares of common stock. The lender has no
rights against shares once they are allocated to participants in accordance with the terms of the
ESOP. Accordingly, the financial statements of the Plan as of December 31, 2021 and 2020, and
for the years then ended, present separately the assets and liabilities and changes therein
pertaining to:

(A) The accounts of employees with vested rights in allocated common stock (Allocated), and
(B) Common stock not yet allocated to employees (Unallocated)
Eligibility
Employees of the Company and its participant subsidiaries are generally eligible to participate in

the Plan on the plan entry date on which the participant completes one month of service or attains
age 21. The plan entry dates are January 1 and July 1 of each plan year.



Carroll County Bancshares, Inc. Employee Stock
Ownership Plan

Notes to Financial Statements
December 31, 2021 and 2020

Contributions

The Plan permits eligible employees through a salary deferral election to have the Company make
annual pretax contributions of up to 100 percent of eligible compensation. Employee rollover
contributions are also permitted, but are not allowed to invest in company stock. In addition, Roth
contributions are permitted. Participants who have attained age 50 before the end of the plan year
are eligible to make catch-up contributions. Company discretionary and company matching
contributions are discretionary as determined by the Company’s Board of Directors. Contributions
are subject to certain limitations. Forfeitures are allocated to participants based on a participant’s
share of the total compensation paid during that plan year to all participants in the Plan.

Participant Investment Account Options

For the 401(k) portion of the Plan, investment account options available include various funds.
Each participant has the option of directing his contributions into any of the separate investment
accounts, except for company stock, and may change the allocation daily.

Employer contributions to the Plan are invested in company stock and cash.

Participant Accounts

Each participant’s 401(k) account is credited with the participant’s contribution and plan earnings.
Allocations are based on participant earnings or account balances, as defined. The benefits to
which a participant is entitled is the benefit that can be provided from the participant’s vested
account.

Each participant’s stock account is credited as of the last day of each plan year with an allocation
of shares of the Company’s common stock released by the Trustee from the unallocated account
and forfeitures of terminated participants’ nonvested accounts. Only those participants who are
eligible employees of the Company as of the last day of the plan year will receive an allocation.
Allocations are based on a participant’s eligible compensation, relative to total eligible
compensation.

Vesting

Participants are immediately vested in their voluntary contributions and company matching
contributions plus earnings thereon. Vesting in the Company’s discretionary contribution portion
of their accounts plus earnings thereon is based on years of continuous service. A participant is
fully vested after six years of continuous service. The nonvested balance is forfeited upon
termination of service. Forfeitures are allocated among active participants based upon
compensation. Participants terminating due to normal retirement, death, or disability will be

100 percent vested.
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Carroll County Bancshares, Inc. Employee Stock
Ownership Plan

Notes to Financial Statements
December 31, 2021 and 2020

Put Option

Under federal income tax regulations, the employer stock that is held by the Plan and its
participants is not readily tradable on an established market or is subject to trading limitations and
includes a put option. The put option is a right to demand that the Company buy any shares of its
stock distributed to participants for which there is no market. The put price is representative of the
fair market value of the stock. The Company can pay for the purchase with interest over a period

of five years. The purpose of the put option is to ensure the participant has the ability to ultimately
obtain cash.

Payment of Benefits

No distributions from the Plan will be made until a participant retires, dies (in which case, payment
shall be made to the participant’s beneficiary or, if none, his or her legal representatives), becomes
disabled, or otherwise terminates employment with the Company and its participating subsidiaries.

Distributions are made in cash or, if a participant elects, in the form of company common shares
plus cash for any fractional share. During 2021 and 2020, there were no stock distribution
elections made by the participants.

Diversification

Diversification is offered to participants with stock accounts who are approaching retirement age.
Participants who are at least age 55, with at least 10 years of participation in the Plan, may elect
to diversify a portion of their stock accounts. Diversification is offered to each eligible participant
over a six-year period. A participant may diversify up to a cumulative 25 percent of the shares
allocated to his or her stock account for five years and 50 percent in the sixth and final year.

Voting Rights

Each participant is entitled to exercise voting rights relating to certain matters as defined in the plan
document attributable to the shares allocated to his or her account and is notified by the Trustee
prior to the time that such rights are to be exercised. The Trustee is not permitted to vote any
allocated share for which a participant has not given instructions. The Trustee is required,
however, to vote any unallocated shares on behalf of the collective best interest of plan participants
and beneficiaries.

11



Carroll County Bancshares, Inc. Employee Stock
Ownership Plan

Notes to Financial Statements
December 31, 2021 and 2020

Participant Accounts and Forfeitures — Nonparticipant — Directed

Employer contributions and plan forfeitures are allocated to each participant’s account based upon
the relation of the participant’s compensation to total compensation for the plan year. At
December 31, 2021, $2,364 in cash and 1.3739 shares of Carroll County Bancshares, Inc. common
stock were allocated to remaining participants. At December 31, 2020, $2,139 in cash and 4.8872
shares of Carroll County Bancshares, Inc. common stock were allocated to remaining participants.
Plan earnings are allocated to each participant’s account based on the ratio of the participant’s
beginning of the year account balance to all participants’ beginning of the year account balances.

Notes Receivable from Participants

For the 401(k) portion, the plan document includes provisions authorizing loans from the Plan to
active eligible participants. Loans are made to any eligible participant demonstrating a qualifying
need. The minimum amount of a loan shall be $1,000. The maximum amount of a participant’s
loan is determined by the available loan balance restricted to the lesser of $50,000 or 50 percent of
the participant’s vested account balance. All loans are covered by demand notes and are repayable
over a period not to exceed five years (except for loans for the purchase of a principal residence)
through payroll withholdings unless the participant is paying the loan in full. Loans bear a fixed
interest rate of two percent (2%) above the prime interest rate as published in the Money Section of
USA Today.

Notes receivable from participants are reported at amortized principal balance plus accrued but
unpaid interest. Delinquent participant loans are reclassified as distributions based upon the terms
of the plan document.

Note 2: Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting.

Investment contracts held by a defined contribution plan are required to be reported at fair value,
except for fully benefit-responsive investment contracts. Contract value is the relevant measure for
the portion of the net assets available for benefits of a defined contribution plan attributable to fully
benefit-responsive investment contracts because contract value is the amount participants normally
would receive if they were to initiate permitted transactions under the terms of the Plan.

12



Carroll County Bancshares, Inc. Employee Stock
Ownership Plan

Notes to Financial Statements
December 31, 2021 and 2020

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions
that affect the reported amounts of net assets and changes in net assets and disclosure of contingent
assets and liabilities at the date of the financial statements. Actual results could differ from those
estimates.

Investment Valuation and Income Recognition

Investments are reported at fair value (except fully benefit-responsive investment contracts, which
are reported at contract value). Mutual funds are valued at the net asset value (NAV) of shares held
by the Plan at year-end.

The common shares of the Company are valued at estimated fair value on December 31, 2021 and
2020. Fair value is determined by annual independent appraisals.

Fully benefit-responsive investment contracts are valued at contract value. Contract value
represents contributions made under the contract, plus interest at the contract rate, less participant
withdrawals and administration expenses.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on
the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation includes the
Plan’s gains and losses on investments bought and sold as well as held during the year.

Payment of Benefits

Benefit payments to participants are recorded upon distribution.

Allocations
The financial statements of the Plan present separately the assets and liabilities and changes therein
pertaining to: (a) the accounts of employees with rights in allocated stock (allocated) and (b) stock
not yet allocated to employees (unallocated), including shares that are committed to be released.

Shares are released from collateral and become allocated generally in the period in which debt
service is actually paid.

Administrative Expenses

Administrative expenses may be paid by the Company or the Plan, at the Company’s discretion.

13



Carroll County Bancshares, Inc. Employee Stock
Ownership Plan

Notes to Financial Statements
December 31, 2021 and 2020

Note 3: Administration of Plan Assets

The Trustee of the Plan holds the Plan’s investments of Carroll County Bancshares, Inc. common
stock.

Company contributions are held and managed by the Trustee, which invests cash received, interest,
and dividend income and makes distributions to participants. The trustee also administers the
payment of interest and principal on the loans.

Officers or employees of the Company or its subsidiaries perform certain administrative functions.
No such officer or employee receives compensation from the Plan. Administrative expenses for
the Trustee’s fees are paid directly by the Company.

Note 4: Certification of Plan Custodian

The plan administrator has elected the method of annual reporting compliance permitted by ERISA
Section 103(a)(3)(C) pursuant to 29 CFR 2520.103-8 of the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under ERISA. Accordingly, Nationwide Trust
Company, FSB, a qualified institution, has certified the following investment information included
in the accompanying financial statements and ERISA-required supplemental schedule is complete
and accurate:

2021 2020
Investments
Mutual funds $ 15,521,255 $ 13,359,748
Short-term index fund 568,891 530,232
Notes receivable from participants 22,052 61,494

The custodian also certified to the completeness and accuracy of $2,863 and $5,268 of interest
income on notes receivable from participants and $2,177,524 and $2,452,248 of net appreciation in
fair value of investments related to the aforementioned investments for the years ended

December 31, 2021 and 2020, respectively.

The Plan’s independent auditors did not perform audit procedures with respect to this certified
investment information, except for comparing such certified investment information to the related
investment information included in the financial statements and ERISA-required supplemental
schedule.
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Note 5: Investments

The trustee of the Plan holds investments of the Company’s common stock. The Plan’s
investments on December 31, 2021 and 2020, are presented in the following table:

2021 2020
Allocated Unallocated Allocated Unallocated

Common stock of Carroll County

Bancshares, Inc. number of shares* 4,574 319 4,452 441
Cost $ 4,487,674 $§ 957,180 $ 4,056,167 $ 1,388,709
Fair value $ 20,294,570 $ 1,415,669 $ 18437,053 $ 1,824,858

*These are nonparticipant directed investments.

Note 6: Notes Payable

On July 16, 2020, the Plan entered into a $275,000 loan agreement with the Company.
Unallocated shares serve as collateral for the loan. The agreement provides for the loan to be
repaid with one payment of principal and interest on March 31, 2021, and the loan bears interest at
a rate of 3.125 percent. At December 31, 2021 and 2020, total borrowings on the loan payable
were $0 and $275,000, respectively.

On January 27, 2017, the Plan entered into a $1,645,000 loan agreement with the Company.
Unallocated shares serve as collateral for the loan. The agreement provides for the loan to be
repaid over five years with quarterly interest payments and four annual principal payments of
$137,083 each beginning March 31, 2018, and one principal and interest payment of $1,117,938 on
March 31, 2022. The loan bears interest at a rate of 3.89 percent. At December 31, 2021 and
2020, total borrowings on the loan payable were $1,096,667 and $1,233,750, respectively.
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Shares are released from collateral and allocated to participants as payments of principal and
interest are made. The number of shares released in any year is the number of shares held as
collateral times the ratio of the current year payments divided by the total of this year’s payments,
plus all future years’ principal and interest payments. This resulted in 122 shares and 134 shares
being released and allocated for the plan years ended December 31, 2021 and 2020, respectively.

The scheduled amortization of the loans for the next five years and thereafter is as follows:

2022 $ 1,096,667

Note 7: Party-in-Interest Transactions

Party-in-interest transactions include those with fiduciaries or employees of the Plan, any person
who provides services to the Plan, an employer whose employees are covered by the Plan, an
employee organization whose members are covered by the Plan, a person who owns 50 percent or
more of such an employer or employee association, or relatives of such persons.

Certain plan investments are shares of mutual funds managed by Nationwide Financial Group, Inc.,
and a guaranteed short-term index fund managed by Nationwide Mutual Insurance Company,
affiliates of Nationwide Trust Company, FSB, the Plan’s custodian. Therefore, these transactions
qualify as party-in-interest transactions. Fees paid by the Plan for the investment management
services are included in net appreciation in fair value of investments. Direct administrative and
investment management service fees included in net appreciation totaled $68,015 and $83,338
during 2021 and 2020, respectively. Certain plan assets are held in deposit accounts at the
Company. Therefore, these transactions qualify as party-in-interest transactions. The Company
provides certain administrative services at no cost to the Plan.

Note 8: Fair Value Measurements

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. Fair value measurements
must maximize the use of observable inputs and minimize the use of unobservable inputs. There is
a hierarchy of three levels of inputs that may be used to measure fair value:

Level 1  Quoted prices in active markets for identical assets or liabilities.
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Level 2  Observable inputs other than Level 1 prices, such as quoted prices for similar assets
or liabilities; quoted prices in markets that are not active; or other inputs that are
observable or can be corroborated by observable market data for substantially the full

term of the assets or liabilities.

Level 3  Unobservable inputs that are supported by little or no market activity and that are
significant to the fair value of the assets or liabilities.

Recurring Measurements

The following tables present the fair value measurements of assets recognized in the accompanying
statements of net assets available for benefits measured at fair value on a recurring basis and the
level within the fair value hierarchy in which the fair value measurements fall at December 31,

2021 and 2020:

2021
Fair Value Measurements Using
Fair Value Level 1 Level 2 Level 3
Common stock of Carroll County
Bancshares, Inc. $ 21,710,239 - $ - $ 21,710,239
Mutual funds 15,521,255 15,521,255 - -
Money market funds 139,554 139,554 - -
$ 37,371,048 15,660,809 $ - $ 21,710,239
2020
Fair Value Measurements Using
Fair Value Level 1 Level 2 Level 3
Common stock of Carroll County
Bancshares, Inc. $ 20,261,911 - $ - $ 20,261,911
Mutual funds 13,359,748 13,359,748 - -
Money market funds 40,000 40,000 - -
$ 33,661,659 13,399,748 $ - $ 20,261,911

Following is a description of the valuation methodologies and inputs used for assets measured at
fair value on a recurring basis and recognized in the accompanying statements of net assets
available for benefits, as well as the general classification of such assets pursuant to the valuation
hierarchy. There have been no significant changes in the valuation techniques during the years
ended December 31, 2021 and 2020. The Plan had no liabilities measured at fair value on a
recurring basis. In addition, the Plan had no assets or liabilities measured at fair value on a
nonrecurring basis. For assets classified within Level 3 of the fair value hierarchy, the process
used to develop the reported fair value is described below.
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Investments

Where quoted market prices are available in an active market, securities are classified within

Level 1 of the valuation hierarchy. If quoted market prices are not available, then fair values are
estimated by using quoted prices of securities with similar characteristics or independent asset
pricing services and pricing models, the inputs of which are market-based or independently sourced
market parameters, including, but not limited to, yield curves, interest rates, volatilities,
prepayments, defaults, cumulative loss projections, and cash flows. Such securities are classified
in Level 2 of the valuation hierarchy. In certain cases where Level 1 or Level 2 inputs are not
available, securities are classified within Level 3 of the hierarchy and include closely held common
stock. There were no purchases, issues, or transfers into and out of Level 3 during 2021 or 2020.
See table below for inputs and valuation techniques used for Level 3 securities. The fair value of
the closely held common stock is determined by an independent appraisal.

Unobservable (Level 3) Inputs

The following table presents quantitative information about unobservable inputs used in recurring
Level 3 fair value measurements at December 31, 2021 and 2020:

Fair Value at  Fair Value at Valuation
12/31/2021 12/31/2020 Technique Unobservable Inputs

Common stock of Carroll
County Bancshares, Inc. $ 21,710,239 § 20,261,911  Income Approach Weighted average cash flows
Discount rate
Long-term growth rate
Capitalization rate
Market Approach ~ Base stockholders’ equity
Guideline public company book value multiples
Guideline transactions book value multiples
Weighted average adjusted operating net income
Guideline public company price earnings multiple:
Guideline transactions price earnings multiples

The valuation process involves plan management’s selection of an independent appraiser. Plan
management accumulates the data for the appraiser from the audited financial statements of the
Company. The appraiser prepares a preliminary report which plan management, along with the
plan trustee, reviews in detail, discusses, and approves. The results of this process are documented
in minutes of the plan fiduciary.

The preceding methods described may produce a fair value calculation that may not be indicative
of net realizable value or reflective of future fair values. Furthermore, although the Plan believes
its valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial instruments
could result in a different fair value measurement at the reporting date.
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Note 9: Investment Contract with Insurance Company

The Plan has entered into a fully benefit-responsive investment contract with Nationwide Life
Insurance Company (Nationwide Life). Nationwide Life maintains the contributions in a general
account. The account is credited with earnings on the underlying investments and charged for
participant withdrawals and administrative expenses. The guaranteed investment contract issuer is
contractually obligated to repay the principal and a specified interest rate guaranteed to the Plan.

The guaranteed investment contract is fully benefit responsive; therefore, contract value is the
relevant measurement attribute for that portion of the net assets available for benefits attributable to
the guaranteed investment contract. Contract value, as reported to the Plan by Nationwide Life,
represents contributions made under the contract, plus earnings, less participant withdrawals and
administrative expenses. Participants may ordinarily direct the withdrawal or transfer of all or a
portion of their investment at contract value.

There are no reserves against the contract value for credit risk of the contract issuer or otherwise.

Certain events limit the ability of the Plan to transact at contract value with the issuer. Such events
include the following: (1) amendments to the plan documents (including complete or partial plan
termination or merger with another plan), (2) changes to Plan’s prohibition on competing
investment options or deletion of equity wash provisions, (3) bankruptcy of the plan sponsor or
other plan sponsor events (for example, divestitures or spin-offs of a subsidiary) that cause a
significant withdrawal from the Plan, or (4) the failure of the trust to qualify for exemption from
federal income taxes or any required prohibited transaction exemption under ERISA. The plan
administrator does not believe the occurrence of any such value event, which would limit the
Plan’s ability to transact at contract value with participants, is probable.

The guaranteed investment contract does not permit the insurance company to terminate the
agreement prior to the scheduled maturity date.

The contract value of the investment contract held by the Plan at December 31, 2021 and 2020, is
$568,891 and $530,232, respectively.

Note 10: Risks and Uncertainties

The Plan primarily invests in mutual funds and company common stock, which is exposed to
various risks, such as market and credit risk as well as valuation assumptions based on earnings,
cash flows, and/or other such techniques. Due to the level of risk associated with such investment
securities and the level of uncertainty related to changes in the value of such investments, it is at
least reasonably possible that changes in risk in the near term could materially affect the
participants’ account balances and the amounts reported in the statements of net assets available for
benefits and the statements of changes in net assets available for benefits.
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The outbreak of the novel coronavirus COVID-19, which was declared a pandemic by the World
Health Organization on March 11, 2020, has led to adverse impacts on the U.S. and global
economies. Economic uncertainties have arisen, which have resulted in significant volatility in the
investment markets and may continue to impact the value of plan assets. The duration of these
uncertainties and the ultimate financial effects cannot be reasonably estimated at this time.

Note 11: Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions of
ERISA. Upon such termination of the Plan, the interest of each participant in the trust fund will be
distributed to such participant or the participant’s beneficiary at the time prescribed by the plan
terms and the Code. In the event of plan termination, participants will become 100 percent vested
in their accounts.

Note 12: Tax Status

The Plan obtained its latest determination letter on November 8, 2017, in which the Internal
Revenue Service stated that the Plan and related trust, as then designed, were in compliance with
the applicable requirements of the Internal Revenue Code and therefore not subject to tax. The
plan administrator believes that the Plan is currently designed and being operated in compliance
with the applicable requirements of the Internal Revenue Code.

Note 13: Subsequent Events

Subsequent events have been evaluated through September 8, 2022, which is the date the financial
statements were available to be issued.

The Plan entered into a loan from the Company on March 31, 2022, in the amount of $959,583
with interest on the unpaid balance accrued until such loan is fully paid at 4 percent per annum.
Principal payments are due annually on March 31, and interest will be paid quarterly, with any
unpaid principal and interest being paid in full on March 31, 2029.

20



Supplemental Schedule



Carroll County Bancshares, Inc. Employee Stock
Ownership Plan
EIN 42-1113591 PN 0001
Schedule H, Line 4i — Schedule of Assets (Held at End of Year)
December 31, 2021

Identity of Issuer Description of Investment Cost Current Value

Common Stock
*Carroll County Bancshares, Inc.
Fixed Account

Common Stock $ 5,444,854 § 21,710,239

*Nationwide Fixed Sell Option ol 568,891
Mutual Funds
American Century American Century Emerging Markets Fund Hk 55,679
American Funds American Funds 2025 Target Date Retirement Fund Class R6 *k 53,157
American Funds American Funds American Balanced R6 *k 492
American Funds American Funds American Mutual R6 *k 88,152
American Funds American Funds Capital Income Bldr R6 *k 100,139
American Funds American Funds Capital World Gr&Inc R6 *k 185,643
American Funds American Funds EuroPacific Growth R6 wx 26,940
American Funds American Funds Income Fund of Amer R6 * 25,519
American Funds American Funds Invmt Co of Amer R6 * 32,783
American Funds American Funds New Perspective R6 *k 1,138,151
American Funds American Funds The Bond Fund of America Class R6 *k 28,806
American Funds American Funds Washington Mutual R6 *k 1,016
BlackRock BlackRock Mid-Cap Growth Equity Portfolio Inst Shares *k 1,077,182
BlackRock iShares S&P 500 Index Fund Class K *k 2,972
BlackRock BlackRock Health Sciences Opportunities Portfolio Inst Shares *k 18,325
DFA DFA Inflation-Protected Securities Portfolio Inst Class * 29,435
DFA DFA U.S. Small Cap Portfolio Inst Class ok 1,585
Federated Government Obligations Federated Hermes Government Obligations Fund Premier Hok 9
Fidelity Fidelity Advisor Growth Opportunities Fund Class I *k 18,075
First Eagle First Eagle Global Fund Class R6 Hk 46,300
Franklin Strategic Franklin DynaTech Fund Advisor Class Hok 1,823
Franklin Strategic Franklin Small-Mid Cap Growth Adv ok 102,731
Hartford Hartford Balanced Income Fund Class R5 * 52,559
Hartford Hartford Strategic Income Fund Class R5 * 10,241
AIM Invesco Gold and Special Minerals Fund Class Y ok 9,486
AIM Counselor Invesco Growth and Income R5 Hk -
AIM Investment Invesco Real Estate R6 *k 11,932
Janus Janus Henderson Global Life Sciences Fund Class N *ok 17,462
John Hancock John Hancock Bond Fund Class 1 *x 22,970
JPMorgan JPMorgan Core Plus Bond R5 *ok 44217
JPMorgan JPMorgan Core Plus Bond R6 *ok 40,778
JPMorgan JPMorgan Growth Advantage R6 *x 165,882
Lord Abbett Lord Abbett Total Return Fund Class R5 *k 80,514
MEFS MFS Value R6 *k 47,187
Morgan Stanley Morgan Stanley Inst Fund, Inc. Growth Portfolio Class I *x 10,225
Morgan Stanley Morgan Stanley Inst Global Opp I *k 21,187
*Nationwide Nationwide International Index Fund Class R6 Hk 20,292
Total forward ZS,TS,Q%

*Party-in-interest as defined by ERISA
**In accordance with Form 5500 instructions, the Plan is not required to disclose the
cost of participant-directed investments.
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Total forward $ 25,868,976

Parnassus Parnassus Core Equity Institutional * 93,855
PGIM PGIM Total Return Bond Fund Class R6 dox 222,692
PIMCO PIMCO Emerging Local Bond Instl Hok 19,676
PIMCO PIMCO Income Instl ** 121,416
PIMCO PIMCO Low Duration Income Instl w5k 12,784
PIMCO PIMCO StocksPLUS Small Fund Institutional Class Hk 21,035
PIMCO PIMCO Total Return Instl sk 5,604
Principal Principal High Yield Fund Institutional Class *k 78,368
T. Rowe Price T. Rowe Price Balanced Fund *k 77,490
T. Rowe Price T. Rowe Price Blue Chip Growth Fund *k 19,029
T. Rowe Price T. Rowe Price Growth Stock Fund Hok 19,067
T. Rowe Price T. Rowe Price Retirement 2025 Fund wk 23,311
Vanguard Vanguard Dividend Appreciation Index Fund Admiral Shares Hk 26,873
Vanguard Vanguard Extended Market Index Fund Admiral Shares *k 90,243
Vanguard Vanguard GNMA Fund Admiral Shares Hk 139,311
Vanguard Vanguard Growth Index Admiral *k 2,456,466
Vanguard Vanguard Health Care Adm sk 40,224
Vanguard Vanguard International Growth Adm *k 231,822
Vanguard Vanguard Mid-Cap Growth Index Fund Admiral Shares Hok 115,278
Vanguard Vanguard Mid-Cap Value Index Admiral *ok 350,387
Vanguard Vanguard Real Estate Index Fund Admiral Shares *ok 2,994
Vanguard Vanguard Small Cap Growth Index Admiral wok 269,731
Vanguard Vanguard Small Cap Index Fund Admiral Shares wok 298,051
Vanguard Vanguard Small Cap Value Index Admiral Hk 357,822
Vanguard Vanguard Target Retirement 2015 Inv *k 519,058
Vanguard Vanguard Target Retirement 2020 Inv *k 497,110
Vanguard Vanguard Target Retirement 2025 Inv *k 379,565
Vanguard Vanguard Target Retirement 2030 Inv *k 169,568
Vanguard Vanguard Target Retirement 2035 Inv wk 222,953
Vanguard Vanguard Target Retirement 2040 Inv *ok 539,433
Vanguard Vanguard Target Retirement 2045 Inv *ok 1,385,912
Vanguard Vanguard Target Retirement 2050 Inv *ok 185,378
Vanguard Vanguard Target Retirement 2055 Inv *ok 171,370
Vanguard Vanguard Target Retirement 2060 Inv *k 239,830
Vanguard Vanguard Target Retirement 2065 Inv *k 53,234
Vanguard Vanguard Target Retirement Income Fund Investor Shares *k 335,233
Vanguard Vanguard Total Stock Mkt Idx Adm *k 1,118,634
Vanguard Vanguard Value Index Adm *k 1,002,236
Virtus Virtus AllianzGI Technology Inst *ok 1,636
Virtus Virtus KAR Small-Cap Growth Fund Class R6 *x 16,730

Cash
*Availa Bank Money market account 139,554 139,554
Participant Loans

*Plan participants Participant loans, with interest at 7.25% *k 22,052

$ 37,961,991

*Party-in-interest as defined by ERISA
**In accordance with Form 5500 instructions, the Plan is not required to disclose the
cost of participant-directed investments.
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