Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

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

Pension Benefit Guaranty Corporation

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
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
D the first return/report

[ | a DFE (specify)

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

D an amended return/report

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

Form 5558

D special extension (enter description)

D Check box if filing under: D automatic extension

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

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

Part Il | Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan
number (PN) » 002
KENNEBUNK SAVINGS BANK 401(K) PLAN
1c Effective date of plan
05/01/1987
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification

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)
KENNEBUNK SAVINGS BANK

PO BOX 28
KENNEBUNK, ME 04043

104 MAIN STREET
KENNEBUNK, ME 04043

Number (EIN)
01-0100600

2c

Plan Sponsor’s telephone
number
207-985-4903

2d

Business code (see
instructions)
522120

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. 10/14/2022 SHAWNA DELLAMONICA
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 ‘ 403
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) 324
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 343
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 2
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 82
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 427
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 0
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 427
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 69 349
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 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7

8a
2T 3H 2F 2G 2] 2K 3D

If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

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) D 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 ©) |:| 0 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 C Service Provider Information OMB No. 12100110

(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
KENNEBUNK SAVINGS BANK 401(K) PLAN plan number (PN) > 002
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
KENNEBUNK SAVINGS BANK 01-0100600

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).. .. ............ Yes D No

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
FIDELITY INVESTMENTS INSTITUTIONAL

04-2647786
(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)

VALMARK ADVISERS INC

31-1509466

(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?

27

ADVISOR

20000

Yes D No

Yes D No D

Yes D No D

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

STRATEGIC ADVISORS, INC.

04-2654524

(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?

27

ADVISOR

13648

Yes D No

Yes D No D

Yes D No D

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

FIDELITY INVESTMENTS INSTITUTIONAL

04-2647786

(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?

37 60 64
65

RECORDKEEPER

-20049

Yes No D

Yes No D

Yes No D
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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
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

AF WASH MUT INV R4 - AMERICAN FUND

95-2566717

0.35%

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

HARBOR CAP APP INV - HARBOR SERVIC

34-1953399

0.40%

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(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.

JH ENTERPRISE T - JANUS SERVICES

43-1804048

0.35%
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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
FIDELITY INVESTMENTS INSTITUTIONAL 60 0
(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.

JH DSCPL VAL MDCP | - JOHN HANCOCK 0.10%
01-0233346
(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INSTITUTIONAL 60 0
(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.

NORTHERN SM CAP VAL - THE NORTHERN 50 SOUTH LASALLE STREET 0.40%
CHICAGO, IL 60603

(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 D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

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
KENNEBUNK SAVINGS BANK 401(K) PLAN plan number (PN) 3 002

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500

KENNEBUNK SAVINGS BANK

D Employer Identification Number (EIN)

01-0100600

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 |E:

MIP CL 1

b Name of sponsor of entity listed in (a):

FIDELITY MANAGEMENT TRUST COMPANY

C EIN-PN 04-3022712-024

d Entity
code

e Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

201155

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

e Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2021
v. 201209
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2021

This Form is Open to Public

Pension Benefit Guaranty Corporation 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
KENNEBUNK SAVINGS BANK 401(K) PLAN plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500
KENNEBUNK SAVINGS BANK

D Employer Identification Number (EIN)
01-0100600

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 Total noninterest-bearing Cash ...........ccoouiiiiiiiiii e
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtriDULIONS ........oeiiiiiiiiiiiee et
(2) Participant CONIIDULIONS..........oiiiiiiiiieie e

1S3 TR 11 =T USSR

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
OF AEPOSIL) ..ttt e e e e

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):

(A) Preferred ... ..ottt

(B) Al OtNET ...t
(4) Corporate stocks (other than employer securities):

(A) Preferred ..... ..o

(B) COMIMON ...ttt ettt e e s e e e e e e e nennees
(5) Partnership/joint venture iNtErestS ..........cooiuueiiieeeieiiieeee e
(6) Real estate (other than employer real property) .......ccccceeeeeercivieeeeeennnns
(7) Loans (other than to participants)

(8) Participant [0aNS ...........ccceeevieeeiiiiee e
(9) Value of interest in common/collective trusts
(10) Value of interest in pooled separate aCCoOUNtS ..........ccceevuveerrieeeineeenns
(11) Value of interest in master trust investment accounts............cccccceeeuvvnes

(12) Value of interest in 103-12 investment entities .........ccccccoecvvvveeeeeiiinennn.

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) e

(14) Value of funds held in insurance company general account (unallocated
contracts)

(S T 1 1= SRR

(a) Beginning of Year (b) End of Year
la 0 O
1b(1)
1b(2)
1b(3)
1c(1) 142540 288962
1c(2) 0 0
1c(3)(A)
1c(3)(B) 0 0
1c(4)(A) 0 0
1c(4)(B) 0 0
1c(5) 0 0
1c(6) 0 0
1c(7) 0 0
1c(8) 440402 490222
1c(9) 121857 201155
1c(10) 0 0
1c(11) 0 0
1c(12) 0 0
1c(13) 26595527 29225994
1c(14) 0 0
1c(15) 0 0

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(1) 0 0

(2) Employer real property 1d(2) 0 0

€ Buildings and other property used in plan operation .............ccccoeveviiieieeeenne le 0 0

f Total assets (add all amounts in lines 1a through 1€)........cccccceveveveveeernnnne. 1f 27300326 30206333
Liabilities

0 Benefit Claims PaYabIE .........cocovriiieeeeceeirireieeeee et eeeeeeeen 19 0 0

N Operating PaYabIEs ..............coueieeereieeeeeeeeeee e 1h 0 0

| AcCQUISItIoN INDEDLEANESS.........c.cevvreveeeeeece e Li 0 0

] Other IADIIES. ....c.cveieceieiictei ettt 1 0 0

K Total liabilities (add all amounts in lines 1g throughlj) ..........cccccceveveveveuennne. 1k 0 0
Net Assets

| Net assets (subtract line 1k from [N 1) .........c.coveevverevereereeeeeeereeee e, | 1l | 27300326 30206333

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) 595777

(B)  PartiCIDANTS ...cvcvvevevevevereeeeeseeeeeeteseteeesesesesesenesnenesssessesesenenenensnes 2a(1)(B) 1503240

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeeeieeeeesenenen e 2a(1)(C) 235326
(2) NONCASh CONLTDULIONS ... 2a(2) 0
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 2334343

b Earnings on investments:

(1) Interest:

) ertiicatos of Geposi e B A e | 220 50

(B) U.S. GOVEIMMENt SECUMHIES ........voeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenee e 2b(1)(B) 0

(C) Corporate debt INSITUMENLS ..........ccevevererererererereeeeeeeeeeesesesenenenenes 2b(1)(C) 0

(D) Loans (other than to PArtiCipANLS) ..........cc.eveveverrererresrererereneneneens 2b(1)(D) 0

(E)  PartiCiPant I0BNS ...........cvevevevereeereeeeeteeesesesesesensssssssisssssesenenenenens 2b(1)(E) 17549

(F)  ONET <. 2b(1)(F) 0

(G) Total interest. Add lines 2b(1)(A) through (F)......ccevvvveveveveeereeennnns 2b(1)(G) 17599
(2) Dividends: (A) Preferred StOCK..........o.oieioeoeeeeeeeeeeeee oo 2b(2)(A) 0

(B) COMMON STOCK «...evvveeeeeeeeeee oot en e 2b(2)(B) 0

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C) 2491322

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 2491322
(B) RENES ...ttt 2b(3) 0
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A) 0

(B) Aggregate carrying amount (S€€ iNStrUCtIONS).............c.coeveveereenenns 2b(4)(B) 0

(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) 0

L) T 11 SRR 2b(5)(B) 0

O A nes P0()A) A B) oot s 26()(C) 0
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) -1184

(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7) 0

(8) Net investment gain (loss) from master trust investment accounts........... 2b(8) 0

(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9) 0

(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) 1036717
C OtherinCOME ......ooiiiiiiie it 2c 0
d Total income. Add all income amounts in column (b) and enter total.................... 2d 5878797
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 2958915

(2) To insurance carriers for the provision of benefits .................ccccovevevrnnnn.. 2e(2) 0

(B) ONEI ..ottt 2e(3) 0

(4) Total benefit payments. Add lines 2e(1) through (3) ........coceeerrerierrinnses 2e(4) 2958915
f Corrective distributions (see iNStrUCtIONS) ...........cevrveveveeeeeeeeeeeeeceseeeeeeeeeeienae, 2f 276
g Certain deemed distributions of participant loans (see instructions)............... 2g 0
R INtErESt EXPENSE. ... e 2h 0
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1) 0

(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2) 0

(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3) 13648

(B) OtNET ...ttt et 2i(4) -49

(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 13599
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 2972790

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k 2906007
| Transfers of assets:

(1) TO RIS PIAN..... oot 2i(1)

(2) From this Plan .........uiiiiie et 21(2) 0

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: BAKER NEWMAN & NOYES LLC (2) EIN: 01-0494526

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 10000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISRHONESLY? ..o e 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
I Has the plan failed to provide any benefit when due under the plan? ...........ccccoviiiiieinec e, 4 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
KENNEBUNK SAVINGS BANK 401(K) PLAN plan number
(PN) » 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
KENNEBUNK SAVINGS BANK 01-0100600
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
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): 04-6568107

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 D 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 D 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 D 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 D 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




MAINE MASSACHUSETTS NEW HAMPSHIRE
800.244.7444 | www.bnncpa.com

The Audit and Risk Commuittee
Kennebunk Savings Bank 401(k) Plan

We are pleased to present this report related to our audit of the financial statements of Kennebunk Savings
Bank 401(k) Plan (the Plan) for the year ended December 31, 2021. This report summarizes certain matters
required by professional standards to be communicated to you in your oversight responsibility for the Plan’s
financial reporting process.

This report is intended solely for the information and use of the Plan Administrator, the Audit and Risk
Committee and management and is not intended to be, and should not be, used by anyone other than these
specified parties. It will be our pleasure to respond to any questions you have regarding this report. We
appreciate the opportunity to continue to be of service to the Plan.

Bakee Newoman :H\}D\/Es llc

Portland, Maine
October 13, 2022



Required Communications

Auditing standards generally accepted in the United States of America (GAAS) (AU-C 260, The Auditor’s
Communication with Those Charged with Governance) require the auditor to promote effective two-way
communication between the auditor and those charged with governance. Consistent with this requirement, the
following summarizes our responsibilities regarding the financial statement audit as well as observations
arising from our audit that are significant and relevant to your responsibility to oversee the financial reporting
process.

Area Comments
Our Responsibilities with Our responsibility under GAAS has been described to you in our
Regard to the Financial arrangement letter, dated March 11, 2022. Our audit of the
Statement Audit financial statements does not relieve management, or those charged
with governance, of their responsibilities, which are also described
in that letter.

As management determined it is permissible in the circumstances
and elected to have the audit of the Plan’s financial statements
performed in accordance with ERISA Section 103(a)(3)(C), the
audit did not extend to any 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 the applicable financial reporting framework.

Overview of the Planned Scope We have issued a separate communication regarding the planned
and Timing of the Financial scope and timing of our audit and identification of significant risks.
Statement Audit

Accounting Policies and Preferability of Accounting Policies and Practices

Practices Under accounting principles generally accepted in the United States

of America, in certain circumstances, management may select
among alternative accounting practices. In our view, in such
circumstances, management has selected the preferable accounting
practice.

Adoption of, or Change in, Accounting Policies

Management has the ultimate responsibility for the appropriateness
of the accounting policies used by the Plan. The Plan did not adopt
any significant new policies, nor have there been any changes in
existing significant accounting policies, during the current year.

Significant Accounting Policies

We did not identify any significant accounting policies in
controversial or emerging areas for which there is a lack of
authoritative guidance or consensus.

Significant Unusual Transactions
We did not identify any significant unusual transactions.

Management’s Judgments and Accounting Estimates
The Plan’s financial statements do not include any significant
accounting estimates.
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Required Communications (Continued)

Area

Comments

Audit Adjustments

Uncorrected Misstatements

Form 5500 Filing

ERISA-Required Supplemental
Schedule

Disagreements with
Management

Consultations with Other
Accountants

Significant Issues Discussed
with Management

There were no audit adjustments made to the original trial balance
presented to us to begin our audit.

We are not aware of any uncorrected misstatements other than
misstatements that are clearly trivial.

GAAS require that we obtain and read a draft of the Plan’s
Form 5500 that is substantially complete prior to the dating of our
auditor’s report in order to identify material inconsistencies, if any,
with the Plan’s audited financial statements. We read the Plan’s
draft Form 5500 filing for consistency with information in the
financial statements. We did not identify material inconsistencies
with the audited financial statements, other than appropriate
reconciling items with the draft Form 5500 as disclosed in the notes
to the financial statements.

We subjected the information included in the ERISA-required
supplemental schedule, other than that agreed to or derived from
the certified investment information, 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 the financial statements
themselves, and other additional procedures in accordance with
GAAS. The objective of these audit procedures was to determine
whether the ERISA-required supplemental schedule, other than the
certified investment information, is fairly stated in all material
respects in relation to the financial statements as a whole, whether
the form and content of the ERISA-required supplemental schedule
are presented in conformity with the Department of Labor’s (DOL)
Rules and Regulations for Reporting and Disclosure Under ERISA,
and whether the certified investment information in the
supplemental schedule agrees to, or is derived from, the information
prepared and certified by an institution that management
determined meets the requirements of ERISA Section 103(a)(3)(C).
We will include an other-matter paragraph in our auditor’s report
for the ERISA-required supplemental schedule. We did not
identify inconsistencies with the audited financial statements or
with the certified investment information.

We encountered no disagreements with management over the
application of significant accounting principles, the basis for
management’s judgments on any significant matters, the scope of
the audit, or significant disclosures to be included in the financial
statements.

We are not aware of any consultations management had with other
accountants about accounting or auditing matters.

No significant issues arising from the audit were discussed or were
the subject of correspondence with management.
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Required Communications (Continued)

Area

Comments

Significant Difficulties
Encountered in Performing the
Audit

Difficult or Contentious Matters
That Required Consultation

Significant Written
Communications Between
Management and Qur Firm

We did not encounter any significant difficulties in dealing with
management during the audit.

We did not encounter any significant and difficult or contentious
matters that required consultation outside the engagement team.

Copies of significant written communications between our firm and
the management of the Plan, including the representation letter
provided to us by management, are attached.



Bare Neé., Man « Noyees L C
MAIME MASSACHUSETTS NEW HAMPSHIRE
800.2:14.7444 , www.bnncpa.com

March 11, 2022

The Audit and Risk Committee

Kennebunk Savings Bancorp, MHC

c/o Ms. Lynn Howe, Executive Vice President & Chief Risk Officer
P.O. Box 28

Kennebunk, Maine 04043-0028

Dear Ms. Howe:
The Objective and Scope of the Audit

Kennebunk Savings Bancorp, MHC (you, the Plan Sponsor or the Bank) has requested that Baker Newman &
Noyes LLC (BNN, we, us or our) perform an audit in accordance with the Employee Retirement Income
Security Act of 1974 (ERISA) Section 103(a)(3)(C) and report on the financial statements of the Kennebunk
Savings Bank 401(k) Plan (the Plan), an employee benefit plan subject to ERISA that is sponsored by
Kennebunk Savings Bank (the Plan Sponsor). The financial statements comprise the statements of net assets
available for benefits as of December 31, 2021 and 2020; the related statements of changes in net assets
available for benefits for the years then ended; and the related notes to the financial statements.

As part of our audit, we will report on the supplemental schedules required by the United States Department
of Labor’s (DOL) Rules and Regulations for Reporting and Disclosure under ERISA (ERISA-required
supplemental schedules) for the year ended December 31, 2021, in accordance with auditing standards
generally accepted in the United States of America (GAAS). These schedules are presented for the purpose of
additional analysis and are not a required part of the financial statements, but are supplementary information
required by the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA.

The financial statements and ERISA-required supplemental schedules are included in the Plan’s Form 5500
filing.

Management has determined it is permissible in the circumstances and has elected to have the audit of the
Plan’s financial statements performed in accordance with ERISA Section 103(a)(3)(C) pursuant to

29 CFR 2520.103-8 of the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA.
Therefore, as permitted by ERISA Section 103(2)(3)(C), the 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 DOL’s
Rules and Regulations for Reporting and Disclosure under ERISA (qualified institution).

Except as described in the preceding paragraph, the objectives of our audits 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 issue an auditors’ 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. Misstatements can arise from fraud or
error and 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.
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The Audit and Risk Committee

Kennebunk Savings Bancorp, MHC

c/o Ms. Lynn Howe, Executive Vice President & Chief Risk Officer
March 11, 2022

We are pleased to confirm our acceptance and our understanding of this audit engagement by means of this
letter (Arrangement Letter).

The Responsibilities of the Auditor

We will conduct our audits in accordance with GAAS. Those standards required that we are independent of
the Plan and that we comply with applicable ethical requirements. For an ERISA Section 103(a)(3)(C) audit,
the audit will 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 (U.S. GAAP). Accordingly, the
objective of the 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 U.S. GAAP.

As part of an audit in accordance with GAAS, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e  Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. 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;

e  Obtain an understanding of internal control relevant to the audits 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 the Plan’s internal control. However, we will communicate to you in writing
concerning any significant deficiencies or material weaknesses in internal control relevant to the
audit of the financial statements that we have identified during the audit;

e  Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements, including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation; and

e  Conclude, based on the audit evidence obtained, whether there are conditions or events, considered
in the aggregate, that raise substantial doubt about the Plan’s ability to continue as a going concern
for a reasonable period of time.

Because of the inherent limitations of an audit, together with the inherent limitations of internal control, an
unavoidable risk that some material misstatements may not be detected exists, even though the audit is properly
planned and performed in accordance with GAAS.

We will also communicate to the Plan Trustees and Audit and Risk Committee (a) any fraud involving senior
management and fraud (whether caused by senior management or other employees) that causes a material
misstatement of the financial statements that becomes known to us during the audits, (b) any instances of
noncompliance with laws and regulations that we become aware of during the audits (unless they are clearly
inconsequential) and (c) reportable findings identified during the audit of the Plan as a result of testing relevant
plan provisions.
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The Audit and Risk Committee

Kennebunk Savings Bancorp, MHC

c/o Ms. Lynn Howe, Executive Vice President & Chief Risk Officer
March 11, 2022

The information included in the ERISA-required supplemental schedules, other than that agreed to or derived
from the certified investment information, will be subjected to auditing procedures applied in the audits of the
financial statements and certain additional procedures in accordance with GAAS. Accordingly, our opinion
will state whether the form and content of the supplemental schedules, other than the information agreed to or
derived from the certified investment information, are presented, in all material respects, in conformity with
the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA and whether the information in
the supplemental schedules 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).

We will maintain our independence in accordance with the standards of the American Institute of Certified
Public Accountants and the DOL.

The Responsibilities of the Plan Administrator and Management and Identification of the Applicable
Financial Reporting Framework

The Plan Administrator and management are responsible for:

1. Identifying and ensuring that the Plan complies with the laws and regulations applicable to its
activities, and for informing us about all known violations of such laws or regulations, other than
those that are clearly inconsequential;

2. The design and implementation of programs and controls to prevent and detect fraud, and for
informing us about all known or suspected fraud affecting the Plan involving management,
employees who have significant roles in internal control and others where the fraud could have a
material effect on the financial statements; and

3. Informing us of its knowledge of any allegations of fraud or suspected fraud affecting the Plan
received in communications from employees, former employees, participants, regulators,
beneficiaries, service providers, third-party administrators or others.

The Plan Trustees and Audit and Risk Committee are responsible for informing us of their views about the
risks of fraud within the Plan, and their knowledge of any fraud or suspected fraud affecting the Plan.

Management’s election for the ERISA Section 103(a)(3)(C) audit does not affect management’s responsibility
for the financial statements.

Our audits will be conducted on the basis that the Plan Administrator, management, and when appropriate,
those charged with governance acknowledge and understand that they have responsibility:

1. For the preparation and fair presentation of the financial statements in accordance with U.S. GAAP;
2. For determining whether:

a. An ERISA Section 103(a)(3)(C) audit is permissible under the circumstances;

b. The investment information is prepared and certified by a qualified institution as described in

29 CFR 2520.103-8;

The certification meets the requirements in 29 CFR 2520.103-5; and

The certified investment information is appropriately measured, presented and disclosed in

accordance with U.S. GAAP as of December 31, 2021;

3. To evaluate subsequent events through the date the financial statements are issued or available to be
issued and to disclose the date through which subsequent events were evaluated in the financial
statements. Management also agrees that it will not conclude on subsequent events earlier than the
date of the management representation letter referred to below;

e o
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The Audit and Risk Committee

Kennebunk Savings Bancorp, MHC

c/o Ms. Lynn Howe, Executive Vice President & Chief Risk Officer
March 11, 2022

4. 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;

5. For evaluating whether there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Plan’s ability to continue as a going concern within one year after the
date the financial statements are issued or available to be issued, and to provide appropriate financial
statement disclosure, when applicable, about matters related to going concern and using the going
concern basis of accounting unless management is required to prepare the financial statements in
accordance with the liquidation basis of accounting;

For maintaining a current plan instrument, including all plan amendments;

For administering the Plan and determining that the Plan’s transactions that are presented and

disclosed in the Plan’s 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;

8. For the preparation and presentation of the ERISA-required supplemental schedules and that they
were derived from, and relate directly to, the underlying accounting and other records used to prepare
the financial statements, including for the fair presentation of the ERISA-required supplemental
schedules and the form and content of the ERISA-required supplemental schedules in conformity
with the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA;

9. For identifying and determining that the Plan complies with the laws and regulations applicable to
its activities; and

10. To provide us with:

a.  Access to all information of which management is aware that is relevant to the preparation and
fair presentation of the financial statements, including information relevant to disclosures to
allow for the completion of the audit in accordance with the proposed timeline;

b. A draft of Form 5500 that is substantially complete prior to the date of our auditors’ report;

¢. Additional information that we may request from management for the purpose of the audits;
and

d. Unrestricted access to persons within the entity from whom we determine it necessary to obtain
audit evidence.

e

As part of our audit process, we will request from the Plan Administrator and management written confirmation
concerning representations made to us in connection with the audits, including, among other items:

1. That management has fulfilled its responsibilities as set out in the terms of this Arrangement Letter;
and

2. That it believes the effects of any uncorrected misstatements aggregated by us during the current
engagement and pertaining to the latest period presented are immaterial, both individually and in the
aggregate, to the financial statements taken as a whole.

The Plan Administrator and management are responsible for informing us about related-party transactions,
including transactions with parties in interest, as defined in Section 3(14) of ERISA and the regulations
thereunder.

The Plan Administrator and management are responsible for adjusting the financial statements to correct
material misstatements and affirming to us in the representation letter that the effects of any uncorrected
misstatements aggregated by us during the current engagement and pertaining to the latest period presented
are immaterial, both individually and in the aggregate, to the financial statements taken as a whole.
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The Audit and Risk Committee

Kennebunk Savings Bancorp, MHC

c/o Ms. Lynn Howe, Executive Vice President & Chief Risk Officer
March 11, 2022

The Plan Administrator and management agree to include the auditors’ report on the ERISA-required
supplemental schedules in any document that contains the ERISA-required supplemental schedules and
indicates that the auditors have reported on such ERISA-required supplemental schedules. The Plan
Administrator and management also agree to only present the ERISA-required supplemental schedules
together with the audited financial statements and the auditors’ report thereon.

Reporting

We will issue a written report upon completion of our audits of the Plan’s financial statements. We will report
on whether the financial statements, other than those agreed to or derived from the certified investment
information, are presented fairly, in all material respects, in accordance with the applicable financial reporting
framework and whether the certified investment information in the financial statements agrees to or is derived
from the information certified by a qualified institution. Our report will be addressed to participants and the
Plan Trustees and Audit and Risk Committee of the Plan Sponsor.

We also will report on whether the ERISA -required supplemental schedules, other than the certified investment
information, are fairly stated in all material respects in relation to the financial statements as a whole, and
whether the form and content of the ERISA-required supplemental schedules are presented in conformity with
the DOL’s rules and regulations for reporting and disclosure under ERISA, and whether the certified
investment information in the supplemental schedules agrees to, or is derived from, the information prepared
and certified by an institution that management determined meets the requirements of ERISA
Section 103(a)(3)(C).

Circumstances may arise in which our report may differ from its expected form and content based on the results
of our ERISA Section 103(a)(3)(C) audit. Depending on the nature of these circumstances, it may be necessary
for us to modify our ERISA Section 103(a)(3)(C) opinion, or add an emphasis-of-matter paragraph or other-
matter paragraph to our auditors’ report.

If circumstances arise relating to the condition of the Plan’s records, the availability of appropriate audit
evidence or indications of a significant risk of material misstatement of the financial statements because of
error, fraudulent financial reporting or misappropriation of assets which, in our professional judgment, prevent
us from completing the audits or forming an ERISA Section 103(a)(3)(C) opinion, we retain the unilateral right
to take any course of action permitted by professional standards, including declining to express an ERISA
Section 103(a)(3)(C) opinion or issue a report, or withdrawing from the engagement.

Records and Assistance

During the course of our engagement, we may accumulate records containing data that should be reflected in
the Plan’s books and records. The Plan Administrator or management will determine that all such data, if
necessary, will be so reflected. Accordingly, you will not expect us to maintain copies of such records in our
possession.

The assistance to be supplied by Plan Sponsor personnel, including the preparation of schedules and analyses
of accounts, will be discussed and coordinated with Diane Labrie. The timely and accurate completion of this
work is an essential condition to our completion of the audits and issuance of our audit report.

Accounting and Tax Services

In connection with our audit, you have requested us to draft the financial statements.
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The Audit and Risk Committee

Kennebunk Savings Bancorp, MHC

c/o Ms. Lynn Howe, Executive Vice President & Chief Risk Officer
March 11, 2022

Tom Zuke, Chief Financial Officer and Treasurer, will oversee the services, make all significant judgments
that are the proper responsibility of management, evaluate the adequacy of the services, make an informed
judgment about the results of the services and accept responsibility for them. You also agree to establish and
maintain internal control over these services, including ongoing monitoring activities. At the conclusion of
our audit, we will ask you to provide written representations to that effect.

Our services under this Arrangement Letter do not include services for tax return preparation, tax advice or
representation in any tax matter. Nevertheless, we may discuss with you certain tax considerations or provide
you with tax information that may be relevant to our services. Any such discussions or information would be
based upon limited tax research, limited due diligence and limited analysis regarding the underlying facts.
Because additional research or a more complete review of the facts could affect our analysis and conclusions,
the information provided during these discussions shall not be used as the basis for proceeding with any
transaction or any tax return reporting.

Separate arrangements, including fee arrangements, are required for tax preparation, tax advice or tax
representation services.

Other Terms of Our Engagement

We will not render an opinion on the Plan’s qualification for tax-exempt status or compliance with the
provisions of ERISA. However, as a part of our audits, we will perform certain procedures, as required by
GAAS, directed at considering the Plan’s compliance with applicable Intermal Revenue Code (IRC)
requirements for tax-exempt status, including whether management has performed relevant IRC compliance
tests, and has corrected or intends to correct failures. As we conduct our audits, we will be aware of the
possibility that events affecting the Plan’s tax status may have occurred. Similarly, we will be aware of the
possibility that events affecting the Plan’s compliance with the requirements of ERISA may have occurred.
We will inform you of any instances of potential tax or ERISA noncompliance that come to our attention
during the course of our audits. You should recognize, however, that our audits are not designed to nor are
they intended to determine the Plan’s overall compliance with applicable provisions of the IRC or ERISA.

You have not engaged us to prepare or review the Plan’s Form 5500 filing with the DOL. Professional
standards require that we obtain and read a draft of the Plan’s Form 5500 that is substantially complete prior
to the dating of our auditors’ report. The purpose of this procedure is to identify material inconsistencies, if
any, with the Plan’s audited financial statements. This procedure is not sufficient nor intended to determine
that the Form 5500 is completely and accurately prepared. Further, any suggestions we might make do not
constitute tax advice. The preparer of the Form 5500 and you will be responsible for all decisions regarding
the Form 5500 and any tax positions reported on that form.

In the event that an inquiry is received from the DOL or Internal Revenue Service regarding the Form 5500 or
the financial statements that are made a part of that filing, you agree to provide a copy of such inquiry to us as
soon as possible following its receipt. Further, you agree to provide us with a draft of your response to any
such correspondence prior to mailing.

Fees and Costs

Our fees for the services described above are based upon the value of the services performed and the time
required by the individuals assigned to the engagement, plus direct expenses. Our fee estimate and completion
of our work are based upon the following criteria:

1. Anticipated cooperation from your personnel;
2. Timely responses to our inquiries;
3. Timely completion and delivery of client assistance requests;
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c/o Ms. Lynn Howe, Executive Vice President & Chief Risk Officer
March 11, 2022

4  Timely communication of all significant accounting and financial reporting matters; and
5.  The assumption that unexpected circumstances will not be encountered during the engagement.

Our fees for this engagement will be $10,500, plus direct expenses. If any of the aforementioned criteria are
not met (including discovery of significant recordkeeping problems or operational errors, Service Organization
Control (SOC 1) reports that are qualified or otherwise cannot be relied upon, suspected violations of ERISA
or DOL regulations, or issues that cause the Plan’s qualified tax status to be questioned), then fees may
increase. Interim billings may be submitted as work progresses and as expenses are incurred. Billings are due
upon submission.

Use of Subcontractors and Third-Party Products

From time to time and depending upon the circumstances, we may, in our sole discretion, use qualified third-
party service providers to assist us in providing professional services to you. In such circumstances, it may be
necessary for us to disclose Personal Information or Confidential Information (as both terms are defined below)
to them. You hereby consent to us sharing your information, including Confidential Information and Personal
Information, with these third-party service providers on the same basis as we would be permitted to share
information with one of our employees, provided that such recipients are bound by written obligations of
confidentiality that are as protective of your Confidential Information as the confidentiality terms set forth
herein. You acknowledge and agree that our use of a third-party service provider may involve the processing,
input, disclosure, movement, transfer, and storage of your information and data outside of our technology
infrastructure.

We also may provide services to you using certain third-party hardware, software, software services, managed
services (including, but not limited to, web hosting, data security, data back-up, email security or similar
services subject to direct end-user or subscription agreements), applications and equipment (collectively,
Third-Party Products). You acknowledge that your or our use of a Third-Party Product may involve the
processing, input, disclosure, movement, transfer and storage of information provided by you to us, including
Personal Information and Confidential Information, within the Third-Party Product’s infrastructure and not
ours, and that the terms of use and service set forth in the end-user license, subscription or other agreement
with the licensor of such Third-Party Product, including, but not limited to, applicable laws, will govern all
obligations of such licensor relating to data privacy, storage, recovery, security and processing within such
Third-Party Product’s infrastructure, as well as the service levels associated with such Third-Party Product.
You hereby consent to the disclosure of your information, including your Confidential Information and
Personal Information, to the licensors of such Third-Party Products for the purpose described herein.

You acknowledge that your or our use of Third-Party Products may be subject to limitations, delays,
interruptions, errors and other problems which are beyond our control, including, without limitation, internet
outage or lack of availability related to updates, upgrades, patches, fixes, maintenance or other issues. We will
not be liable for any delays, delivery failures or other losses or damages resulting from such issues, nor will
we be held responsible or liable for any loss, or unauthorized use or disclosure, of any information or data
provided by you, including, without limitation, Personal Information provided by you, resulting from your or
our use of a Third-Party Product.

Use and Ownership: Access to Audit Documentation

The Audit Documentation for this engagement is the property of BNN. For the purposes of this Arrangement
Letter, the term “Audit Documentation” shall mean the confidential and proprietary records of BNN’s audit
procedures performed, relevant audit evidence obtained, other audit-related workpapers and conclusions
reached. Audit Documentation shall not include custom-developed documents, data, reports, analyses,
recommendations and deliverables authored or prepared by BNN for the Plan under this Arrangement Letter,
or any documents belonging to the Plan or furnished to BNN by the Plan.
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As required by ERISA, we are required to make certain Audit Documentation available to the DOL upon
request for its regulatory oversight purposes. Access to the requested Audit Documentation will be provided
to the DOL under the supervision of BNN audit personnel and at a location designated by BNN. The fees
associated with providing access to this audit documentation will be billed at our standard rates.

Review of Audit Documentation by a successor auditor or as part of due diligence is subject to applicable BNN
policies, and will be agreed to, accounted for and billed separately. Any such access to our Audit
Documentation is subject to a successor auditor signing an Access & Release Letter substantially in BNN’s
form. BNN reserves the right to decline a successor auditor’s request to review our workpapers.

In the event we are required by government regulation, subpoena or other legal process to produce our
documents or our personnel as witnesses with respect to our engagement for the Plan, the Plan, to the extent
permitted by law, or the Plan Sponsor, as applicable, will, so long as we are not a party to the proceeding in
which the information is sought, reimburse us for our professional time and expenses, as well as the fees and
expenses of our counsel, incurred in responding to such requests.

Indemnification, Limitation of Liability and Claim Resolution

Because BNN will rely on the Plan and its management, Plan Trustees and Audit and Risk Committee to
discharge the foregoing responsibilities, the Plan and the Plan Sponsor agree to indemnify, hold harmless and
release BNN and its principals, officers, directors, employees, affiliates, subsidiaries, contractors,
subcontractors, agents, representatives, successors, or assigns from all claims, liabilities, losses and costs
arising in circumstances where there has been a knowing misrepresentation by a member of the Plan’s
management.

THE PLAN, THE PLAN SPONSOR AND BNN AGREE THAT NO CLAIM ARISING OUT OF, FROM,
OR RELATING TO THE SERVICES RENDERED PURSUANT TO THIS ARRANGEMENT LETTER
SHALL BE FILED MORE THAN TWO YEARS AFTER THE DATE OF THE AUDIT REPORT ISSUED
BY BNN OR THE DATE OF THIS ARRANGEMENT LETTER IF NO REPORT HAS BEEN ISSUED. IN
NO EVENT SHALL BNN OR THE PLAN, THE PLAN SPONSOR OR ANY OF THEIR RESPECTIVE
PARTNERS, PRINCIPALS, OFFICERS, DIRECTORS, EMPLOYEES, AFFILIATES, SUBSIDIARIES,
CONTRACTORS, SUBCONTRACTORS, AGENTS, REPRESENTATIVES, SUCCESSORS, OR
ASSIGNS (COLLECTIVELY, THE “COVERED PARTIES” AND EACH INDIVIDUALLY, A “COVERED
PARTY?”), BE LIABLE FOR THE INTERRUPTION OR LOSS OF BUSINESS, ANY LOST PROFITS,
SAVINGS, REVENUE, GOODWILL, SOFTWARE, HARDWARE, OR DATA, OR THE LOSS OF USE
THEREOF (REGARDLESS OF WHETHER SUCH LOSSES ARE DEEMED DIRECT DAMAGES), OR
INCIDENTAL, INDIRECT, PUNITIVE, CONSEQUENTIAL, SPECIAL, EXEMPLARY, OR SIMILAR
SUCH DAMAGES, EVEN IF ADVISED OF THE POSSIBILITY OF SUCH DAMAGES. TO THE
FULLEST EXTENT PERMITTED BY LAW, THE TOTAL AGGREGATE LIABILITY OF THE
COVERED PARTIES ARISING OUT OF, FROM, OR RELATING TO THIS ARRANGEMENT LETTER,
OR THE REPORT ISSUED OR SERVICES PROVIDED HEREUNDER, REGARDLESS OF THE
CIRCUMSTANCES OR NATURE OR TYPE OF CLAIM, INCLUDING, WITHOUT LIMITATION,
CLAIMS ARISING FROM A COVERED PARTY’S NEGLIGENCE OR BREACH OF CONTRACT OR
WARRANTY, OR RELATING TO OR ARISING FROM A GOVERNMENT, REGULATORY OR
ENFORCEMENT ACTION, INVESTIGATION, PROCEEDING, OR FINE, WILL NOT EXCEED THE
TOTAL AMOUNT OF THE FEES PAID BY THE PLAN AND/OR THE PLAN SPONSOR TO BNN
UNDER THIS ARRANGEMENT LETTER. NOTWITHSTANDING THE FOREGOING, NOTHING IN
THIS LIMITATION OF LIABILITY PROVISION SHALL, OR SHALL BE INTERPRETED OR
CONSTRUED TO, RELIEVE THE PLAN OF ITS PAYMENT OBLIGATIONS TO BNN UNDER THIS
ARRANGEMENT LETTER.
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You agree that any dispute (other than our efforts to collect an outstanding invoice) that may arise regarding
the meaning, performance or enforcement of this engagement, or any prior engagement that we have performed
for you, will, prior to resorting to litigation, be submitted to mediation, and that the parties will engage in the
mediation process in good faith once a written request to mediate has been given by any party to the
engagement. The results of any such mediation shall be binding only upon agreement of each party to be
bound. The costs of any mediation proceeding shall be shared equally by the participating parties.

If mediation fails to resolve the dispute or claim, the parties hereby agree to submit any action, claim or
counterclaim, whether based in contract, tort, statutory rights or otherwise, to the Courts of the State of Maine.

The Plan/Bank shall, upon the receipt of written notice, indemnify and hold BNN and its affiliates, and their
principals and personnel, harmless against all costs, fees, expenses, damages and liabilities (including legal
defense costs) associated with any third-party claim arising from or relating to any knowing misrepresentation
to BNN by the Plan/Bank or the intentional withholding or concealment of information from BNN by the
Plan/Bank. In addition, the Plan/Bank shall, upon receipt of written notice, indemnify and hold BNN and its
affiliates, and their principals and personnel, harmless against all punitive damages associated with any third-
party claim arising from or relating to: (i) any services, work product or deliverables from BNN that the
Plan/Bank or its management uses or discloses to others; or (ii) this engagement generally. The terms of this
paragraph shall apply regardless of the nature of any claim asserted (including those arising from contract law,
statutes, regulations or any form of negligence of the Plan/Bank, whether arising out of tort, strict liability or
otherwise) and whether or not BNN was advised of the possibility of the damage or loss asserted. Such terms
shall also continue to apply after any termination of this agreement by either party and during any dispute
between the parties. To the extent finally determined that the conduct giving rise to such punitive damages
arose out of BNN’s gross negligence or willful misconduct, this paragraph shall not apply.

Confidentiality

BNN and the Plan may, from time to time, disclose Confidential Information (as defined below) to one another.
Accordingly, BNN and the Plan agree as the recipient of such Confidential Information (the Receiving Party)
to keep strictly confidential all Confidential Information provided to it by the disclosing party (the Disclosing
Party) and use, modify, store and copy such Confidential Information only as necessary to perform its
obligations and exercise its rights under this Arrangement Letter and for no other purpose or use. Except as
otherwise set forth herein, the Receiving Party may only disclose the Confidential Information of the
Disclosing Party to its personnel, agents and representatives who are subject to obligations of confidentiality
at least as restrictive as those set forth herein and only for the purpose of exercising its rights and fulfilling its
obligations hereunder. To avoid any doubt, BNN is permitted to disclose the Plan’s Confidential Information
to BNN’s personnel, agents and representatives for the purpose of maintaining compliance with applicable
laws and professional, regulatory and/or ethical standards.

As used herein, “Confidential Information” means information in any form, oral, graphic, written, electronic,
machine-readable or hard copy, consisting of: (i) any nonpublic information provided by the Disclosing Party,
including, but not limited to, all of its inventions, designs, data, source and object code, programs, program
interfaces, know-how, trade secrets, techniques, ideas, discoveries, marketing and business plans, pricing,
profit margins and/or similar information; (ii) any information that the Disclosing Party identifies as
confidential; or (iii) any information that, by its very nature, a person in the same or similar circumstances
would understand should be treated as confidential, including, but not limited to, this Arrangement Letter.
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As used herein, the term “Confidential Information” will not include information that: (i) is publicly available
at the time of disclosure by the Disclosing Party; (ii) becomes publicly available by publication or otherwise
after disclosure by the Disclosing Party, other than by breach of the confidentiality obligations set forth herein
by the Receiving Party; (iii) was lawfully in the Receiving Party’s possession, without restriction as to
confidentiality or use, at the time of disclosure by the Disclosing Party; (iv) is provided to the Receiving Party
without restriction as to confidentiality or use by a third party without violation of any obligation to the
Disclosing Party; or (v) is independently developed by employees or agents of the Receiving Party who did
not access or use the Confidential Information.

The Receiving Party will treat the Disclosing Party’s Confidential Information with the same degree of care as
the Receiving Party treats its own confidential and proprietary information, but in no event will such standard
of care be less than a reasonable standard of care. The Receiving Party will promptly notify the Disclosing
Party if it becomes aware that any of the Confidential Information of the Disclosing Party has been used or
disclosed in violation of this Arrangement Letter.

Notwithstanding the foregoing, in the event that the Receiving Party becomes legally compelled to disclose
any of the Confidential Information of the Disclosing Party, or as may be required by applicable regulations
or professional standards, the Receiving Party will use commercially reasonable efforts to provide the
Disclosing Party with notice prior to disclosure, to the extent permitted by law.

Preexisting Nondisclosure Agreements

In the event that the parties have executed a separate nondisclosure agreement and such agreement does not
automatically terminate or expire upon execution of this Arrangement Letter, such agreement shall be
terminated as of the effective date of this Arrangement Letter.

Data Protection Compliance

We take reasonable steps to comply with all applicable privacy, cybersecurity and data protection laws that
may apply to Personal Information and Confidential Information we process on behalf of our clients. Upon
written request, we will provide summaries of our Information Technology (IT) security and disaster recovery
policies and make our senior IT personnel reasonably available for discussion upon request. Any information
we disclose to you concerning our IT control environment shall constitute Confidential Information of BNN
and shall be subject to the confidentiality obligations set forth in this Arrangement Letter.

Prior to disclosing to us or our subcontractors or granting us or our subcontractors with access to your data,
you will identify in writing any personal, technical or other data provided or made accessible to us or our
subcontractors pursuant to this Arrangement Letter that may be subject to heightened protections under
applicable privacy, cybersecurity, export control and/or data protection laws, including, but not limited to,
protected health information pursuant to the Health Information Portability and Accountability Act of 1996
(HIPAA), classified or controlled unclassified information subject to the National Industrial Security Program,
the National Industrial Security Program Operating Manual, or the Defense Federal Acquisition Regulation
Supplement (DFARS), data subject to Export Administration Regulations (EAR), or International Traffic in
Arms Regulations (ITAR) controlled data. Unless otherwise expressly agreed upon and specified in writing
by BNN and the Plan, you shall not provide us or any of our subcontractors with access to such data and you
shall be responsible for the handling of all such data in connection with the performance of the services
requested hereunder, including, but not limited to, the scrubbing, de-identification, de-aggregation, protection,
encryption, transfer, movement, input, storage, migration, deletion, copying, processing and modification of
such data.
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BNN and the Plan acknowledge and agree that they may correspond or convey information and documentation,
including Confidential Information and Personal Information, via various forms of electronic transmission,
including, but not limited to, Third-Party Products, such as email, FTP and cloud-based sharing and hosting
applications (e.g., portals, data analytics tools and helpdesk and support ticketing applications), and that neither
party has control over the performance, operation, reliability, availability or security of these electronic
transmission methods. Therefore, neither party will be liable for any loss, damage, expense, harm, disclosure
or inconvenience resulting from the loss, delay, interception, corruption, unauthorized disclosure or alteration
of any electronic transmission where the party has used commercially reasonable efforts to protect such
information. We offer our clients various platforms for the exchange of information. You hereby agree that
you shall be bound by and comply with any and all user terms and conditions made available (whether by link,
click-through or otherwise) with respect to such platforms.

Personal Information

As used herein, the term “Personal Information” means any personal information that directly or indirectly
identifies a natural person as may be defined by applicable privacy, data protection or cybersecurity laws, and
includes, but is not limited to, nonpublic, personally identifiable information such as Social Security numbers,
Social Insurance numbers, driver’s license numbers or state- or province-issued identification card numbers,
credit or debit card numbers with or without any required security code, number or passwords, health
information and other personal information as defined by applicable laws, whether of the Plan, Plan Sponsor
or the Plan’s participants or other third parties.

Each party agrees that it will not transmit to the other, in any manner, (i) Personal Information that is not
needed to render the services hereunder and (ii) Personal Information that has not been encrypted. In the event
you transmit to us Personal Information in an unencrypted format or via unencrypted means, you agree that
we have no obligation to notify you of the foregoing.

You represent and warrant that you have provided all notices and obtained all consents required under
applicable data protection laws prior to your collection, use and disclosure to us or our subcontractors of such
Personal Information and shall take reasonable steps to ensure that such Personal Information does not include
irrelevant or unnecessary information about individuals.

We will use all such Plan- or Plan Sponsor-provided Personal Information, if at all, only for the purposes
described in this Arrangement Letter. The parties agree that as part of the performance of the services as
described in this Arrangement Letter, and as part of the direct business relationship between the parties, we
may, at our election, use the Personal Information to improve the services and for other similar internal and
business purposes. We agree to maintain appropriate security measures to protect such Personal Information
in accordance with applicable laws.

If we become aware of an unauthorized acquisition or use of Plan- or Plan Sponsor-provided Personal
Information, we will promptly inform you of such unauthorized acquisition or use as required by applicable
laws and, upon your written request, reasonably cooperate with you at your sole cost in support of any breach
notification requirements as imposed upon you by applicable laws.
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Retention of Records

We will return to you all original records you provide to us in connection with this engagement. Further, in
addition to providing you with those deliverables set forth in this Arrangement Letter, we will provide to you
a copy of any records we prepare or accumulate in connection with such deliverables which are not otherwise
reflected in your books and records without which your books and records would be incomplete. You have
the sole responsibility for retaining and maintaining in your possession or custody all of your financial and
nonfinancial records related to this engagement. We will not host, and will not accept responsibility to host,
any of your records. We, however, may maintain a copy of any records of yours necessary for us to comply
with applicable law and/or professional standards. Any such records retained by us will be subject to the
confidentiality obligations set forth herein and destroyed in accordance with our record retention policies.

Termination

Your failure to make full payment of any and all undisputed amounts invoiced in a timely manner constitutes
a material breach for which we may refuse to provide deliverables and/or, upon written notice, suspend or
terminate our services under this Arrangement Letter. We will not be liable to you for any resulting loss,
damage or expense connected with the suspension or termination of our services due to your failure to make
full payment of undisputed amounts invoiced in a timely manner.

In the event you terminate this engagement, you will pay us for all services rendered (including deliverables
and products delivered), expenses incurred and noncancelable commitments made by us on your behalf
through the effective date of termination.

We will not be responsible for any delay or failure in our performance resulting from acts beyond our
reasonable control or unforeseen or unexpected circumstances, such as, but not limited to, acts of God,
government or war, riots or strikes, disasters, fires, floods, epidemics, pandemics or outbreaks of
communicable disease, cyberattacks and internet or other system or network outages. At your option, you may
terminate this Arrangement Letter where our services are delayed more than 120 days; however, you are not
excused from paying us for all amounts owed for services rendered and deliverables provided prior to the
termination of this Arrangement Letter.

When an engagement has been suspended at the request of management or those charged with governance and
work on that engagement has not recommenced within 120 days of the request to suspend our work, we may,
at our sole discretion, terminate this Arrangement Letter without further obligation to you. Resumption of our
work following termination may be subject to our client acceptance procedures and, if resumed, will require
additional procedures not contemplated in this Arrangement Letter. Accordingly, the scope, timing and fee
arrangement discussed in this Arrangement Letter will no longer apply. In order for us to recommence work,
the execution of a new Arrangement Letter will be required.

We may terminate this Arrangement Letter upon written notice if: (i) we determine that our continued
performance would result in a violation of law, regulatory requirements, applicable professional or ethical
standards, or our client acceptance or retention standards; or (ii) you are placed on a verified sanctioned entity
list or if any director or executive of, or other person closely associated with, you or any of your affiliates is
placed on a verified sanctioned person list, in each case, including, but not limited to, lists promulgated by the
Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. State Department, the United
Nations Security Council, the European Union or any other relevant sanctioning authority.

The parties agree that those provisions of this Arrangement Letter which, by their context, are intended to
survive, including, but not limited to, payment, limitations on liability, claim resolution, use and ownership
and confidentiality obligations, shall survive the termination of this Arrangement Letter.
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Miscellaneous

We may mention your name and provide a general description of the engagement in our client lists and
marketing materials.

Our professional standards require that we perform certain additional procedures, on current and previous
years’ engagements, whenever a principal or professional employee leaves BNN and is subsequently employed
by or associated with a client in a key position. Accordingly, you agree to compensate us for any additional
costs incurred as a result of your employment of one of our principals or employees.

Governing Law

This Arrangement Letter, including, without limitation, its validity, interpretation, construction and
enforceability, and any dispute, litigation, suit, action, claim or other legal proceeding arising out of, from, or
relating in any way to this Arrangement Letter, any provisions herein, a report issued or the services provided
hereunder, will be governed and construed in accordance with the laws of the State of Maine, without regard
to its conflict of law principles, and applicable U.S. federal law.

Entire Agreement

This Arrangement Letter constitutes the complete and exclusive statement of agreement between BNN and the
Plan and supersedes all prior agreements, understandings and proposals, whether oral or written, relating to
the subject matter of this Arrangement Letter.

If any term or provision of this Arrangement Letter is determined to be invalid or unenforceable, such term or
provision will be deemed stricken, and all other terms and provisions will remain in full force and effect.

This Arrangement Letter may be amended or modified only by a written instrument executed by both parties.
Electronic Signatures and Counterparts

Each party hereto agrees that any electronic signature of a party to this Arrangement Letter or any electronic
signature to a document contemplated hereby (including any representation letter) is intended to authenticate
such writing and shall be as valid, and have the same force and effect, as a manual signature. Any such
electronically signed document shall be deemed (a) to be “written” or “in writing,” (b) to have been signed and
(c) to constitute a record established and maintained in the ordinary course of business and an original written
record when printed from electronic files. Each party hereto also agrees that electronic delivery of a signature
to any such document (via email or otherwise) shall be as effective as manual delivery of a manual signature.
For purposes hereof, “electronic signature” includes, but is not limited to, (a) a scanned copy (as a pdf (portable
document format) or other replicating image) of a manual ink signature, (b) an electronic copy of a traditional
signature affixed to a document, (¢) a signature incorporated into a document utilizing touchscreen capabilities
or (d) a digital signature. This Arrangement Letter may be executed in one or more counterparts, each of which
shall be considered an original instrument, but all of which shall be considered one and the same agreement.
Paper copies or “printouts” of such documents, if introduced as evidence in any judicial, arbitral, mediation or
administrative proceeding, will be admissible as between the parties to the same extent and under the same
conditions as other original business records created and maintained in documentary form. Neither party shall
contest the admissibility of true and accurate copies of electronically signed documents on the basis of the best
evidence rule or as not satisfying the business records exception to the hearsay rule.

Please sign and return a copy of this Arrangement Letter to indicate your acknowledgment of, and agreement
with, the arrangements for our audits, including our respective responsibilities.
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Acknowledgement and Acceptance

Each party acknowledges that it has read and agrees to all of the terms and conditions contained herein. Each
party and its signatory below represents that said signatory is a duly authorized representative of such party
and has the requisite power and authority to bind such party to the undertakings and obligations contained

herein.
Agreed to and acknowledged by:
BAKER NEWMAN & NOYES LLC

)

Jeffrey T. Skaggs
Principal

Confirmed on behalf of the Kennebunk Savings Bank 401(k) Plan:

E-SIGNED by Milda Castner
on 2022-04-15 15:54:36 EDT

Milda Castner, Chair of Audit and Risk Committee

E-SIGNED by Bradford Paige
on 2022-04-27 16:42:05 EDT

Bradford Paige, President & Chief Executive Officer

E-SIGNED by Thomas Zuke
on 2022-04-13 13:23:57 EDT

Thomas Zuke, Chief Financial Officer & Treasurer

April 15, 2022

Date

April 27, 2022

Date

April 13, 2022

Date
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PURPOSE DRIVEN

October 13, 2022

Baker Newman & Noyes LLC
280 Fore Street
Portland, Maine 04101-4177

This representation letter is provided in connection with your audit of the financial statements of the
Kennebunk Savings Bank 401(k) Plan (the Plan), an employee benefit plan subject to the Employee Retirement
Income Security Act of 1974 (ERISA), which comprise the statement of net assets available for benefits as of
December 31, 2021, the related statement of changes in net assets available for benefits for the year ended
December 31, 2021 and the related notes to the financial statements.

We elected to have the audit of the Plan’s 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 (DOL) Rules and
Regulations for Reporting and Disclosure under ERISA. We acknowledge that the audit did 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 periodical examination
by a state or federal agency, a qualified institution, that prepared and certified the investment information in
accordance with 29 CFR 2520.103-5 of the DOL.’s Rules and Regulations for Reporting and Disclosure under
ERISA. We have determined that an ERISA Section 103(a)(3)}(C) audit is permissible under the
circumstances. We have also determined that the investment information is prepared and certified by a
qualified institution as described by 29 CFR 2520.103-8, that the certification meets the requirements in
29 CFR 2520.103-5 and that the certified information is appropriately measured, presented and disclosed in
accordance with accounting principles generally accepted in the United States of America (U.S. GAAP).

The purpose of an ERISA Section 103(a)(3)(C) audit is to express an opinion on whether the amounts and
disclosures in the financial statements, other than those agreed to or derived from the certified investment
information, are presented fairly, in all material respects, in accordance with U.S. GAAP and that the assets
held by and certified to by a qualified institution agrees to, or is derived from, in all material respects, the
certified investment information.

We confirm, to the best of our knowledge and belief, that as of the date of this letter:
Financial Statements

1.  We have fulfilled our responsibilities, as set out in the terms of the audit arrangement letter dated
March 11, 2022, for the preparation and fair presentation of the financial statements referred to above in
accordance with U.5. GAAP.

2.  We acknowledge our responsibility for administering the Plan and determining the Plan’s transactions
that are presented and disclosed in the ERISA Plan 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.

PO BOX 28 +» 104 MAIN STREET, KENNEBUNK, ME 04043 / 800.339.6573 / KENNEBUNKSAVINGS.COM
Member DI T2) Equol Housing Lender
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10.

11.

12.

13.

14,

We acknowledge our responsibility 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.

We acknowledge our responsibility for the design, implementation and maintenance of internal control
to prevent and detect fraud.

Significant assumptions used by us in making accounting estimates are reasonable and refiect our
judgment based on our knowledge and experience about past and current events, and our assumptions
about conditions we expect to exist and courses of action we expect to take.

We are responsible for the estimation methods and assumptions used in measuring assets and liabilities
reported or disclosed at fair value, including information obtained from brokers, pricing services or other
third parties. Our valuation methodologies have been consistently applied from period to period. The
fair value measurements reported or disclosed represented our best estimate of fair value as of the
measurement date in accordance with the requirements of Financial Accounting Standards Board (FASB)
Accounting Standards Codification (ASC) 820, Fair Value Measurement. In addition, our disclosures
related to fair value measurements are consistent with the objectives outlined in FASB ASC 820.

All significant estimates and material concentrations known to management that are required to be
disclosed in accordance with the Risks and Uncertainties Topic of the FASB ASC have been properly
recorded and/or disclosed in the financial statements. Significant estimates are estimates at the statement
of net assets available for benefits date that could change materially within the next year. Concentrations
refer to nature and type of investments held by the Plan, or markets in which events could occur that
would significantly disrupt normal finances within the next year.

Related-party relationships and transactions have been appropriately accounted for and disclosed in
accordance with the requirements of U.S. GAAP.

Transactions with parties in interest, as defined in Section 3(14) of ERISA and regulations thereunder,
including sales, purchases, loans, transfers, leasing arrangements and guarantees, and amounts receivable
from or payable to related parties, have been appropriately accounted for and disclosed.

We are responsible for determining that significant events or transactions that have occurred since the
statement of net assets available date, and through the date of this letter, have been recognized or disclosed
in the financial statements. No events or transactions, other than those disclosed in the financial
statements, have occurred subsequent to the available date, and through the date of this letter, that would
require recognition or disclosure in the financial statements. We further represent that, as of the date of
this letter, the financial statements were complete in a form and format that complied with U.S. GAAP,
and all approvals necessary for issuance of the financial statements had been obtained.

The effects of all known, actual or possible litigation and claims have been accounted for and disclosed
in accordance with U.S. GAAP.

We have no intention to terminate the Plan.
We have properly reported and disclosed amendments to the plan instrument, if any.

We have no knowledge of any uncorrected misstatements in the financial statements.
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Supplementary Information

15.

We acknowledge our responsibility for the presentation of the ERISA-required supplemental schedule in
conformity with the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA. In this

regard:

a. We believe such schedule, including its form and content, is presented in conformity with the DOL’s
Rules and Regulations for Reporting and Disclosure under ERISA;

b. The methods of measurement or presentation have not changed from those used in the prior period;

¢. There are no underlying significant assumptions or interpretations regarding the measurement or
presentation of such information; and

d. We will only present the ERISA-required supplemental schedule together with the audited financial

statements and auditors’ report thereon and will not separate the ERISA-required supplemental
schedule from the audited financial statements and auditors’ report thereon in any document that
contains such information.

Information Provided

16. We have provided you with:

17.

a.

Access to all information, of which we are aware that is relevant to the preparation and fair
presentation of the financial statements such as records, documentation, and other matters;
Additional information that you have requested from us for the purpose of the audit;

Unrestricted access to persons within the plan from whom you determined it necessary to obtain
audit evidence;

The currently effective version of the Plan document, the trust agreement and all related
amendments. The Plan was most recently amended April 19, 2021;

A draft of the Form 5500 that is substantially complete;

All correspondence, filings, reports and determinations with the Internal Revenue Service (IRS) and
the DOL relating to the Plan’s compliance with ERISA and the maintenance of its tax-exempt status;
All Plan financial records and related data. In that regard, the payroll information we provided you
covered all employees that were eligible to participate in the Plan; and

All minutes of the meetings of the Plan’s Employee Benefit Committee, or summaries of actions of
recent meetings for which minutes have not yet been prepared.

All transactions have been recorded in the accounting records and are reflected in the financial statements.
The Plan Sponsor’s management designated an individual with sufficient skills, knowledge and
experience to oversee the financial statement preparation process and take responsibility for the results of
the financial statement preparation services. This individual performed a detailed review of the financial
statements consisting of the following procedures:

a.
b.

Reconciliation of the trust activity and participant statements to the financial statements;

Review and approval of journal entries proposed by you, including review of supporting
documentation and explanations;

Review the adequacy of financial statement disclosure by review and approval of the disclosure
checklist completed by you;

Review and approval of schedules and calculations supporting the amounts included in the notes to
the financial statements; and

Applying analytical procedures to financial statements.
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18.

19.

20.

21.

22.

23.

24.

25,

26.

27.

28.

29.

30.

We have disclosed to you the results of our assessment of risk that the financial statement may be
materially misstated as a result of fraud.

We have no knowledge of any fraud, or suspected fraud, affecting the Plan involving:
a. Management;

b. Employees who have significant roles in internal control; or

c. Others where the fraud could have a material effect on the financial statements.

We have no knowledge of any allegations of fraud, or suspected fraud, affecting the Plan received in
communications from employees, former employees, participants, regulators, beneficiaries, service
providers, third-party administrators or others.

We are not aware of any pending or threatened litigation and claims whose effects should be considered
when preparing the financial statements, and neither we nor the Plan Sponsor, or others acting on behalf
of the Plan, have consulted a lawyer concerning litigation and claims or other matters affecting the Plan.

We have provided to you all documentation, including correspondence with lawyers utilized by us for
any Plan matters. There are no matters that our lawyer has advised us should be considered when
preparing the financial statements.

We have disclosed to you the identity of all of the Plan’s related parties and parties in interest and all the
related-party and party-in-interest relationships and transactions of which we are aware.

We are aware of no significant deficiencies, including material weaknesses, in the design or operation of
internal controls that could adversely affect the Plan’s ability to record, process, summarize and report
financial data.

We have no plans or intentions that may materially affect the carrying value or classification of assets or
liabilities.

The Plan or trust has satisfactory title to all owned assets that are recorded at fair value and all liens,
encumbrances or security interests have been properly disclosed.

We have answered your questions about the Plan’s tax compliance to the best of our knowledge and
belief.

There have been no communications, whether written or oral, from regulatory agencies concerning
noncompliance with, or deficiencies in the operation of, the Plan.

We have complied with (a) all aspects of debt and other contractual agreements, including provisions of
the Plan, that would have a material effect on the financial statements in the event of noncompliance,
(b) the fidelity bonding requirements of ERISA, (c) all participant eligibility and coverage requirements
of the Plan, ERISA and the Internal Revenue Code (IRC), and (d) the filing requirements of appropriate
agencies.

We have complied with the DOL’s regulations concerning the timely remittance of participants’
contributions to trusts containing assets for the Plan.
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31. There are no known instances of noncompliance or suspected noncompliance with laws and regulations.

32. The IRS has determined and informed the Plan Sponsor, by a letter dated June 30, 2020, that the Plan is
qualified and the trust established under the Plan is tax exempt under the appropriate section(s) of the
IRC. The Plan has been amended since receiving the determination letter. We have operated the Plan
and trust in a manner that did not jeopardize this tax status,

33. We have reviewed the complementary user entity control considerations of the Service Organization
Controls (SOC 1) Reports for Fidelity Workplace Services LLC and Ceridian HCM, Inc. both dated
December 6, 2021 for the twelve-month periods ended October 31, 2021 and September 30, 2021,
respectively, and we believe all applicable controls are in place.

34. There are no:

a. Non-exempt (prohibited) party-in-interest transactions that were not disclosed in the financial
statements or supplemental schedule;

b.  Noles receivable from participants or other receivables or investments in default or considered to be
uncollectible that were not disclosed in the financial statements or supplemental schedute;

¢.  Reportable transactions that were not disclosed in the supplemental schedule; and

d.  Guarantees, whether written or oral, under which the Plan is contingently liable to a bank or another
lending institution.

35. We have received fee disclosures from all of the Plan’s covered service providers, have determined that
the services are necessary and have evaluated the fees and concluded they are reasonable. Furthermore,

we have provided Plan participants with the required fee and investment performance details.

36. Thomas Zuke has reviewed the Checklist for Disclosures and we are satisfied that the financial statements
contain all material disclosures required by generally accepted accounting principles.

37. During the course of your audit, you may have accumulated records containing data that should be
reflected in our books and records. All such data have been so reflected. Accordingly, copies of such
records in your possession are no lenger needed by us.

Very truly yours,

Kennebunk Savings Bank 401(k) Plan

‘7
Peg ansﬁeld Executl Vice Premdent

Director of Human Resources

. (“"7
Tl 1Al
/ 1e } o

Thomas Zuke, Ex e President,

Chief Financial Officer and Treasurer
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INDEPENDENT AUDITORS’ REPORT

The Audit and Risk Commitiee and Plan Administrator
Kennebunk Savings Bank 401(k) Plan

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

We have performed an audit of the financial statements of the Kennebunk Savings Bank 401 (k) Plan (the Plan),
an employee benefit plan subject to the Emplovee Retirement Income Security Act of 1974 (ERISA), as
permifted 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 (DOL) 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 examinaticn 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 DOL’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 6 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 Auditors’
Responsibilities for the Audit of the 2021 Financial Statements section:

¢  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 (U.S.
GAAP).

» 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).



The Audit and Risk Committee and Plan Administrator
Kennebunk Savings Bank 401(k) Plan

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 Auditors’
Responsibilities for the Audit of the 2021 Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our 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 U.S. GAAP, 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 raisc substantial doubt about the Plan’s ability to continue as a going
concern for a period of within one year after the date that the financial statements are issued or 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.

Auditors’ 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
auditors’ 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:

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

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

2



The Audit and Risk Committee and Plan Administrator
Kennebunk Savings Bank 401(k) Plan

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

®  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the 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 2021 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 U.S.
GAAP.

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 U.S. GAAP.

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 of assets (held at end of year) as of December 31, 2021, is presented for purposes
of additional analysis and is not a required part of the financial statements but is supplementary information
required by the DOL’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 DOL’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 DOL’s Rules and Regulations for Reporting and Disclosure
under ERISA.



The Audit and Risk Committee and Plan Administrator
Kennebunk Savings Bank 401(k) Plan

o  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).

Auditors’ Report on the 2020 Financial Statements

We were engaged to audit the 2020 financial statements of the Plan. As permitted by 29 CFR 2520.103-8 of
the DOL’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 October 14, 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 DOL’s Rules and
Regulations for Reporting and Disclosure under ERISA.

‘Bakea Newomaw 4 Neyes 1) ¢

Portland, Maine
October 13, 2022



KENNEBUNK SAVINGS BANK 401(k) PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31, 2021 and 2020

2021 2020
Assets:
Investments at fair value:
Mutual funds $29,225.994 $26,595,527
Money market fund 288,962 142,540
Collective trust 201.155 121,857
Total investments 29,716,111 26,859,924
Receivables:
Notes from participants 490,222 440,402
Total receivables 490,222 440,402
Total assets 30,206,333 27.300,326
Net assets available for benefits $30,206,333 $27,300,326

See accompanying notes.



KENNEBUNK SAVINGS BANK 401(k) PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Year Ended December 31, 2021

Additions to net assets attributed to:

Investment and notes receivable from participants:

Net appreciation in fair value of investments
Interest and dividend income
Interest on notes receivable from participants

Contributions:
Participant
Employer
Rollover

Total additions
Deductions from net assets attributed to:
Benefits paid to participants
Administrative expenses
Total deductions

Increase in net assets available for benefits

Net assets available for benefits:
Beginning of year

End of year

See accompanying notes.

$ 1,036,717
2,490,138

17,599

3,544,454

1,503,240
595,777
235,326

2,334,343

5,878,797

2,959,191

13.599

2,972,790

2,906,007

27.300.326

$30,206,333



KENNEBUNK SAVINGS BANK 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020

Description of Plan

The following description of the Kennebunk Savings Bank 401(k) Plan (the Plan) provides only general
information. Participants should refer to the Plan document for a more complete description of the Plan’s
provisions.

General

The Plan is a defined contribution 401(k) plan sponsored by Kenncbunk Savings Bank (the Bank).
Employees are eligible for participation in the Plan after attaining age eighteen. Employees are eligible
to receive employer contributions after twelve months of service. The Plan is subject to the provisions of

the Employee Retirement Income Security Act of 1974 (ERISA).

Emplover Contributions

A participant may clect to contribute pre-tax and/or post-tax (i.e., Roth) dollars to the Plan subject to
certain annual limitations. On behalf of each participant who elects to contribute to the Plan, the Bank
will make a matching contribution. Effective January 1, 2018, the Plan has been amended to provide
safe-harbor matching contributions to all eligible participants. The Bank will make a matching
contribution equal to 100% of the first 3% and 50% of the next 2% of eligible compensation contributed
to the Plan for each payroll period. All participants are eligible for the safe-harbor match after 12 months
of service. Participants are always 100% vested in safe-harbor matching contributions. Participants are
immediately vested in their pre-tax and post-tax contributions.

Participant Accounts

Each participant’s account is credited with the participant’s contribution and the Bank’s contribution on
their behalf, plus or minus any earnings or losses thereon, and investment fees and certain expenses paid
out of the Plan. The benefit to which a participant is entitled is the benefit that can be provided from the
participant’s vested account.

Notes Receivable from Participants

Repayment periods for notes to purchase a principal residence may range up to 15 years; all other note
repayment periods must not exceed 5 years. Up to 50% of a participant’s vested account balance not to
exceed $50,000 may be borrowed, with principal and interest repayments required. Note repayments are
calculated, withheld and remitted bi-weekly. The notes are secured by the balance in the participant’s
account and bear interest rates that are commensurate with local prevailing rates as determined
periodically by the plan trustee.

Effective March 27, 2020, the Plan adopted the loan provisions of the Coronavirus Aid, Relief, and
Economic Security Act (CARES Act) allowing qualified Plan participants to borrow up to $100,000 of
their vested balance and allowing loan payments due March 27, 2020 through December 31, 2020 to be
deferred up to one year.



KENNEBUNK SAVINGS BANK 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020

Description of Plan (Continued)

Payment of Benefits

Upon termination of employment, distributions are to be made as soon as administratively feasible at the
participant’s election. In addition, involuntary distributions of balances less than $5,000 will be made
upon termination. Minimum distributions are required beginning April 1* of the calendar year following
the later of the year in which the participant attains age 72 or retires. In-service distributions to
participants who have not separated from service may be made upon obtaining the age of 59 .
Distributions are permitted from the Plan upon death or meeting certain disability or hardship
qualifications. Participant rollover distributions may be made upon request of the employee.

Effective March 27, 2020, the Plan adopted the distribution provision of the CARES Act that was signed
into law. A CARES Act distribution allows the Plan’s qualified participants to take a COVID-19 related
distribution up to $100,000 (not to exceed the participant’s account balance) from the Plan prior to
December 31, 2020.

Summary of Significant Accounting Principles

Basis of Accounting

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

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles
(U.S. GAAP) requires the plan administrator to make significant estimates and assumptions that affect
the reported amounts of net assets available for benefits at the date of the financial statements and the
changes in net assets available for benefits during the reporting period and, when applicable, disclosures
of contingent assets and liabilities at the date of the financial statements. Actual results could differ from
those estimates.

Investments and Income Recognition

The Plan’s investments are stated at fair value. 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. See Note 8 for discussion of fair value measurement.

Purchases and sales of securities are recorded on the 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.
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KENNEBUNK SAVINGS BANK 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020

Summary of Significant Accounting Principles (Continued)

Notes Receivable From Participants

Notes receivable from participants are measured at their unpaid principal balance plus any accrued but
unpaid interest. Delinquent participant loans are reclassified as distributions based upon the terms of the
Plan document. If a participant ceases to make loan repayments and the Plan Administrator deems the
loan to be in default, the participant loan balance is reduced and a benefit payment is recorded. Interest
income is recorded on the accrual basis.

Administrative Expenses

Administrative expenses for the Plan are paid by the Bank to the extent they are not paid by the Plan.

The Plan receives a quarterly revenue credit from the trustee pursuant to a Service Agreement. Such
amounts can be applied towards certain Plan expenses, or reallocated to eligible participant accounts.

Contributions

Participant contributions are recorded in the period in which payroll deductions are made. Employer
contributions are recorded in the year of related eligible participant service.

Payment of Benefits

Benefit payments to participants are recorded upon distribution.

Risks and Uncertainties

The Plan provides for various investment options which in turn invest in various investment securities.
Investment securities are exposed to various risks, such as interest rate, market and credit risks. Due to
the level of risk associated with certain investment securities, it is at least reasonably possible that changes
in the values of investment securities will occur in the near term and that such changes could materially
affect participants’ account balances and the amounts reported in the statement of net assets available for
benefits.

Subsequent Events

Management has considered transactions or events occurring through October 13, 2022, which is the date
that the financial statements were available to be issued. Management has not evaluated subsequent
events after that date for inclusion in the financial statements.



KENNEBUNK SAVINGS BANK 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020

Investment in Collective Trust

The Plan has an investment in the Fidelity Managed Income Portfolio, a collective trust, which is stated
at fair value based on net asset value (NAV). NAYV has been determined based on the unit value of the
trust. Unit value is determined by dividing the fund’s net assets based on the fair value of the underlying
investments by its units outstanding at each valuation date. Certain employer initiated events may reduce
the reported value of the investment in collective trust. These events include discontinued operations,
layoffs, Plan termination, bankruptcy or reorganization, merger, early retirement incentive programs, tax
disqualification of the Plan or other events. Such events are not expected to be probable to occur.

Tax Status

A qualifying plan is one for which the employer may currently deduct contributions on its income tax
return, the employee is not currently taxed on the contribution, and the plan income is not taxable.

The Plan has adopted the Fidelity Management Trust Company Volume Submitter Sharing Plan. The
Internal Revenue Service (IRS) has issued a favorable opinion letter dated March 31, 2014, in which the
IRS stated that the Plan, as then designed, was in compliance with the applicable requirements of the
Internal Revenue Code (IRC). Effective 2021, the Plan was restated and is a prototype non-standardized
profit sharing plan sponsored by Fidelity Management Trust Company for which the IRS issued a
favorable opinion letter dated June 30, 2020, stating that the Plan, as then designed, was in compliance
with the applicable requirements of the Internal Revenue Code (the Code). The restatement did not have
a significant impact on the Plan’s operations. The plan administrator believes the Plan is designed and is
currently being operated in compliance with the applicable requirements of the IRC. Therefore, no
provision for income taxes has been included in the Plan’s financial statements.

Accounting principles generally accepted in the United States of America require Plan management to
evaluate tax positions taken by a plan and recognize a tax liability (or asset) if the Plan has taken an
uncertain position that more likely than not would not be sustained upon examination. Management
evaluated the Plan’s tax positions and concluded that the Plan has maintained its tax exempt status and
has taken no uncertain tax positions that require adjustment to the financial statements. Therefore, no
provision or liability for income taxes has been included in the financial statements.

Plan Termination
Although it has not expressed any intent to do so, the Bank has the right under the Plan to discontinue its

contributions at any time and to terminate the Plan subject to the provisions of ERISA. In the event of
Plan termination, participants will become fully vested in their employer contributions.
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KENNEBUNK SAVINGS BANK 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020

Information Prepared and Certified by Trustee

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-8 of the
United States Department of Labor’s (DOL) Rules and Regulations for Reporting and Disclosure under
ERISA. Accordingly, as permitted under such election, the Plan administrator instructed the Plan’s
independent auditors not to perform any auditing procedures with respect to the information certified by
Fidelity Management Trust Company, except for comparing such information certified by the trustee to
information included in the Plan’s financial statements and supplemental schedule. The Plan
Administrator has determined that the trustee meets the requirement of a qualified institution as defined
by the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA.

The Plan’s investments, notes receivable from participants, and related income and transactions were
certified as complete and accurate.

Party-In-Interest Transactions

Certain Plan investments are shares of mutual funds, a collective trust, and a money market fund managed
by Fidelity Investments, which is affiliated with Fidelity Management Trust Company, the trustee of the
Plan’s investment assets, and, therefore, these transactions qualify as party-in-interest transactions. The
Plan also paid Fidelity $31,088 for the year ended December 31, 2021, offset by the revenue credit
disclosed in footnote 2, resulting in a net administrative refund of $20,049. In addition, the plan paid
advisory fees to Valmark Advisers, Inc. and Strategic Advisors Inc. totaling $20,000 and $13,648 in 2021,
respectively.

Fair Value Measurement

U.S. GAAP establishes a framework for measuring fair value. That framework provides a fair value
hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy
gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities
(Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The
three levels of the fair value hierarchy are described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access

Level 2: Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;

Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by obscrvable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.
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KENNEBUNK SAVINGS BANK 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020

Fair Value Measurement (Continued)

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value at
December 31, 2021 and 2020.

Mutual funds and money market fund:. Valued daily at the quoted price reported in the active market in
which the security is traded.

Collective trust. Valued at NAV using the practical expedient. The fund has no unfunded commitments
and can be redeemed daily at NAV.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while 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.

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31, 2021 and 2020:

Level 1 Level2 Level 3 Total

2021
Mutual funds $29,225994 § - $ - $29,225,994
Money market fund 288,962 — — 288,962
Total investments in the fair value hierarchy $29,514956 $_-— $ - 29,514,956
Investments measured at NAV 201,155

$29,716,111
2020
Mutual funds $26,595,527 § - $ - $26,595,527
Money market fund 142.540 — — 142,540
Total investments in the fair value hierarchy $26,738,067 $_-— $_ - 26,738,067
Investments measured at NAV 121,857

$26,859,924
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KENNEBUNK SAVINGS BANK 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2021 and 2020

Reconciliation of Financial Statements to Form 5500

As of December 31, 2021 and 2020 notes receivable from participants are reflected as a receivable on the
financial statements which is different from the Form 5500 presentation. On the Form 5500, notes
receivable are classified as investments under the caption “participant loans.”
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KENNEBUNK SAVINGS BANK 401(k) PLAN

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

EIN: 01-0100600 Plan #002

(b)
Identity of,
Issue, Borrower,
Lessor or Similar Party

Fidelity Retirement Government
MM Portfolio

Fidelity Freedom 2005 Fund

Fidelity Freedom 2010 Fund

Fidelity Freedom 2015 Fund

Fidelity Freedom 2020 Fund

Fidelity Freedom 2025 Fund

Fidelity Freedom 2030 Fund

Fidelity Freedom 2035 Fund

Fidelity Freedom 2040 Fund

Fidelity Freedom 2045 Fund

Fidelity Freedom 2050 Fund

Fidelity Freedom 2055 Fund

Fidelity Freedom 2060 Fund

Fidelity Freedom 2065 Fund

Fidelity Freedom Income Fund

Fidelity Government Income Fund

Fidelity Spartan 500 Index Adv Fund

Fidelity Spartan Ext Market Index
Adv Fund

Fidelity Spartan Global XUS Index
Adv Fund

Fidelity Spartan US Bond Index
Adv Fund

Fidelity Total Bond Fund

Fidelity Small Cap Index Fund

Harbor Capital Appreciation Fund

Janus Enterprise T Fund

John Hancock Disciplined Value
Mid Cap Fund

Northern Small Cap Value Fund

PIMCO Total Return Institutional
Fund

American Funds Washington Mutual
R4 Fund

American Funds New World Fund
Class R6

MFS Value Fund Class R6

December 31, 2021

©

Description of

Investment Including, (e
Maturity Date, Rate of Interest, Current

Collateral, Par or Maturity Value Value

Money Market $ 288,962
Mutual Fund 2,355
Mutual Fund 281,593
Mutual Fund 166,558
Mutual Fund 2,969,519
Mutual Fund 3,004,700
Mutual Fund 4,570,750
Mutual Fund 2,751,698
Mutual Fund 1,185,084
Mutual Fund 751,705
Mutual Fund 1,244,969
Mutual Fund 742,118
Mutual Fund 357,397
Mutual Fund 27,934
Mutual Fund 76,522
Mutual Fund 478,564
Mutual Fund 2,212,553
Mutual Fund 827,185
Mutual Fund 847,217
Mutual Fund 61,478
Mutual Fund 589,075
Mutual Fund 160,238
Mutual Fund 1,075,836
Mutual Fund 415,233
Mutual Fund 220,379
Mutual Fund 86,708
Mutual Fund 266,759
Mutual Fund 1,020,365
Mutual Fund 275,734
Mutual Fund 1,919,048
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KENNEBUNK SAVINGS BANK 401(k) PLAN
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (CONTINUED)
EIN: 01-0100600 Plan #002

December 31, 2021

©
(b) Description of
Identity of, Investment Including, (e)
Issue, Borrower, Maturity Date, Rate of Interest, (d) Current
(a) Lessor or Similar Party Collateral, Par or Maturity Value ~ Cost @ Value

American Funds Europacific Growth

Fund Class R6 Mutual Fund $ - $ 516,787
AB Small Cap Growth Portfolio

Class Z Mutual Fund - 119,933
Fidelity Managed Income Portfolio Collective Trust - 201,155
Notes receivable from participants Rates between 3.25% — 5.25%,

maturities through April 2036 - 490,222

Denotes party-in-interest.
(1) Participant directed investment; information not required.

The above information has been certified by Fidelity Management Trust Company, the Plan Trustee, as
complete and accurate.
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