Form 5500-SF Short Form Annual Return/Report of Small Employee OB Nos. 2 e

Department of the Treasury Beneflt Plan
Internal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2022
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal . .
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to

Pension Benefit Guaranty Corporation Public Inspection

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

| Partl | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning  01/01/2022 and ending 12/31/2022
A This return/report is for: a single-employer plan D a multiple-employer plan (not multiemployer) (Filers checking this box must attach a
list of participating employer information in accordance with the form instructions.)
B This return/report is D the first return/report the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Check box if filing under: D Form 5558 D automatic extension D DFVC program
D special extension (enter description)
D If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . ............. » D
| Partll | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit
THE VERMONT BANKERS ASSOCIATION, INC. RETIREMENT INCOME PLAN E’l'jar\:‘)“‘;mber 001
1c Effective date of plan
01/01/1952
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification Number
Mailing address (include room, apt., suite no. and street, or P.O. Box) (EIN) 03-0164275
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) S X
VERMONT BANKERS ASSOCIATION, INC. 2¢ Sponsor's telephone number

802-229-0341

2d Business code (see instructions)

P.O. BOX 587
MONTPELIER, VT 05601-0587 813000

3a Plan administrator’s name and address [X| 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 4b EIN
this plan, enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report.
a Sponsor’s name 4d PN

C Plan Name

5a Total number of participants at the beginning of the PIAN YEar................ccveveveveeeeeieceeeeeeeeeee e 5a 1
b Total number of participants at the end of the PlAN YEAT ...........c.coueueueuieceeeeeeeeeeeeeeeeee e eeeeeaeens 5b 0
C Number of participants with account balances as of the end of the plan year (only defined contribution plans 5¢c

COMPIETE TIS IEEIM) ...ttt et b e et e et e et e et e et e e e st e e b e e ninee s
d(1) Total number of active participants at the beginning of the plan year .............coccoiiiiiiii 5d(1)
d(2) Total number of active participants at the end of the plan Yar..............cc.c.cvevevcueveeecceeeeee e 5d(2) 0
€ Number of participants who terminated employment during the plan year with accrued benefits that were less 5e 0

TNEN 1000 VESEEA. ....eeie ittt e ettt e ettt e e ee et eeeesatteeeeesteeeeeanseseeeaansbeeeeanseseeesssaaaesannrneaaeansnnaaens

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

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

SIGN Filed with authorized/valid electronic signature. 03/02/2023 CHRIS DELIA
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE . L L
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF. Form 5500-SF (2022)

v.220413



Form 5500-SF (2022) Page 2

Were all of the plan’s assets during the plan year invested in eligible assets? (See iNStructions.) ...........ccccooiiiiiiieiicn e Yes D No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)
under 29 CFR 2520.104-467 (See instructions on waiver eligibility and conditions.).............ccoiiiiiiiiiiii e Yes D No

If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.
If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ...... Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 456983 . (See instructions.)

| Partlll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A Total Plan @SSetS.......ccuiiiieieiiieieeee e 7a 273469
b Total plan iabilities.................cc.ooevorveeeeerereeeseeeeeeeeeeeenran. 7b 0
C Net plan assets (subtract line 7b from line 7a)...............cccccc..c...... 7c 273469
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYEIS .c.viieeieieiieeee e 8a(1) 75426
(2) Participants......................... 8a(2) 0
(3) Others (including rollovers).. 8a(3) 0
b Other iNCome (I0SS)..........oovovoveveeeeeeeeeeeeeeeeeeeeeeeeeeeeerean 8b 2354
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 77780
d Benefits paid (including direct rollovers and insurance premiums
t0 Provide DENEfitS) ... ...coviviieeiieiiieeeeee e 8d 349106
€ Certain deemed and/or corrective distributions (see instructions). 8e 0
f Administrative service providers (salaries, fees, commissions)..... 8f 2143
G Other EXPENSES ..veuieeeeieeeeeieieeeeeieeeeeee et eeeeeeens 8g 0
h Total expenses (add lines 8d, 8e, 8f, and 8g).................c.c........... 8h 351249
i Netincome (loss) (subtract line 8h from line 8c)........................... 8i -273469
] Transfers to (from) the plan (see instructions) ................cccceeeie 8j

Part IV | Plan Characteristics

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

| Part V | Compliance Questions

10  During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? (See instructions and DOL’s Voluntary Fiduciary Correction
PrOGIAM) ... .ottt ettt ettt ettt e 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
(=TT T Yo e o 11T - U OO 10b X
C Was the plan covered by a fidelity bond? ... 10c | X 50000
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF AISNONESTY? ... 10d X
@ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under
the plan? (S INSIIUCHIONS.) ........ii ittt 10e X
f Has the plan failed to provide any benefit when due under the plan? .............cccococoeveieeeee 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) ......................... 10g X
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.107-3L) o e 10h X

If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3..........c.ccceiiiiiiiiiiiiciicce, 10i




Form 5500-SF (2022) Page 3-| 1

[Part VI | Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 Yes |:[ No
oL [0 A PP PP P PP PPPPPPPPPPIN
a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40..................... l 1lla ‘ 0
b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC

I B |

been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

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

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

No. Other. Provide explanation

12

Is this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of

L S NSO D Yes No
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave line

12 blank and complete line 11 above.

a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling

Granting the WaAIVET. ....coouuiiiiiiie et e et e e e ettt e e ettt e e ettt e e e e e e e e eaneeeas Month Day Year
If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.
b Enter the minimum required contribution for this plan YOAT et a s 12b
C Enter the amount contributed by the employer to the plan for this plan year .............cc.cccocceiiiiiiiiiiiic 12c
d Subtract the amount in line 12¢ from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
NEGALIVE GIMOUNT) ... eieiiiiie ettt ettt e e ettt e e e ettt e e s ettt e e e aasseeeeaaameeeeasaasseeaesanneeeaeaannseeeesanneeeasaannreeaean
€ Will the minimum funding amount reported on line 12d be met by the funding deadline?..................cccoeveverennene.... D Yes D No D N/A
‘Part VI | Plan Terminations and Transfers of Assets
13a Has a resolution to terminate the plan been adopted in @Ny Plan YEar? ............c.ccoceovoeieeeeeeeeeeeeeeeee e Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............c.ccocoiiiiiiiiiiiiniine 13a 0
b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the Yes D No
CONEIOl OF the PBGIC . ...ttt ettt ettt et et e et es e sttt sh e et e e st t et e ekt ess e et e st et eaneseneeh s e seneabeenenesbeenbeenreenneeas
C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to

which assets or liabilities were transferred. (See instructions.)

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




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No 1210-0110
(Form 5500) Actuarial Information 2022

Department of the Treasury
Internal Revenue Service

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

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tee(;rl:;llt)&gstegrjégggd(fE\t’rleC)):c?ed) .sectlon 6059 of the This Fo l'rlT;]lsSp Scpt?;nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
THE VERMONT BANKERS ASSOCIATION, INC. RETIREMENT INCOME PLAN plan number (PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
VERMONT BANKERS ASSOCIATION, INC. 03-0164275
E Type of plan: Single D Multiple-A D Multiple-B | ‘ F Prior year plan size: 100 or fewer D 101-500 D More than 500
‘ Part | ‘ Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2022
2  Assets:
BUMAIKEE VAIUE. ..ottt ettt ettt s et s et s et e s e s e s e s et ne e et e s e se et sesese s b esens s sesn e sesenis 2a 273469
D AGHUAIAI VAIUE ........ceoceeee ettt a e 2b 273469
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ............cccccoovnieiinnn 1 292827 292827
b For terminated vested partiCipants. ..............ccoovoveveeoeeeeeeeeeeeeeeeeeeeeeeeeeee oo 0 0 0
C For active partiCipants............uuuuiiiiiiieeeieee e e e e e e e e e enenee 0 0 0
O TOMA ..ottt ettt 1 292827 292827
4 Ifthe planis in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-risk assSUMPLiONS..........coooiiiiiiiiiiii e 4a
b Fur_lding target reflecting at-r_isk assumpti_ons, but disreggrding tre_msition _rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor................cccccccccviiiiinenen.
5 EffECHVE INIEIESE FALE. ... ..cvevitiveieteictetetetete ettt ettt ettt ettt ettt ettt b bbb e st e b et et s s eseseseaeseseseseseseseseseseseaesns 5 519 %
B TArget NOMMAI COSE ... ..evieieeeee et e et ee et en e se e e es s en e e aeaneseaeananeneeeaeaneeeenannn]
a Present value of current plan year @CCTUANIS. ..........cccuuiiiiiiiiii ittt 6a
D Expected plan-related EXPENSES ...........ceveveceeueeeeieeeieieeeeeeeeeee e ee e es s ses st es s s een s seseneeae s enenenennes] 6b
C TOtal (lIN€ BA + 1IN BD) .....veeeeeieeeeeeeee ettt ettt e et et e et a e s ea e e e s et e et e e e s ess et eseaneneeeaesnanee 6¢c

Statement by Enrolled Actuary

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

SIGN
HERE 01/23/2023
Signature of actuary Date
SAMUEL VENOUZIOU 20-08976
Type or print name of actuary Most recent enrollment number
PENCERT, LTD 630-789-0700
Firm name Telephone number (including area code)

735 N CASS AVENUE
WESTMONT, IL 60559

Address of the firm

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2022

v. 220413



Schedule SB (Form 5500) 2022

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VBAT) ..ottt ettt ettt a ettt ettt e et en et et et e s et eseeteseenetereeseneenens 0 864
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
Y10 IO 0 0
9 Amount remaining (line 7 minus liN€ 8) .............cccoevevevecuerererennnn. 864
10 Interest on line 9 using prior year’s actual return of 737 %.. 64
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........c.ccococevieeennn 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.43 %..ueeu.... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(100 | TP PO PP PPPPPPPPORTRRPPPRN
C Total available at beginning of current plan year to add to prefunding balance................ 0
d Portion of (c) to be added to prefunding balance..............cccocoeuevevevereevereceeerrnnn) 0
12 Other reductions in balances due to elections or deemed elections............................. 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 0 928
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENTAGE ............c...evveeeeveeeeeeeeeeseeeeseeeeeeeeseseseee s eesesese s sesssesssssessseesssseessssesssssessaseessasesssasessasseessesssasesssssesssssesessaneenn 14 93.07 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............cvoveeeeeeeeeeeeeeee et e e ee e s e ee e e et e st ee et et es s s en s s e s st et en s s s en s s s en s s s s anans 15 93.07 %
16 Prior year’g funding. percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YL R U AL [La T Tz L1102 1=Y o ST 106.73 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........c...cc.cccevven... 17 %
Part IV Contributions and Liquidity Shortfalls

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
11/16/2022 75426
Totals » 18(b) 75426 | 18(c) 0

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

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

b Contributions made to avoid restrictions adjusted to valuation date. ................cocooeeeeeeeeeeeeeeeeeee! 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢ 72163
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ........ ..ottt e bt e sat e et e e naeeeanneeanee |:[ Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ... |:[ Yes D No

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

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2022 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st se%ﬁ;gn;) 2nd segTSenot/; 3rd segggnot/; D N/A. full yield curve used
D Applicable MONth (ENEEF COUR)...........vceieeeeeeeeeeeeeeeeeee et ee et re e s st s st eneeaeeeeennaneesennens 21b 2

22 Weighted average retir@MENt B0 .........cc.ceveviieieeeeeeeeeeeee e et eee e et e e e e ae e ee et eteasee et es e et esetesneseteseeseneseasanssereanna 22 65

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

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EEYue= el o111 1=T | SR T T T T T PO OO U PO PSR R TR PPPRPPP D Yes No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .................ccccccuevnee. D Yes No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... D Yes No
b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... D Yes No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
E2 L=t g1 0 T= 0 O PP PPPRE
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEaTS.............ccucueueueueueeeeeececeeeeececeeeae e eeeeseeaeeseeeeeees 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI PSP PPPPPTS
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ............c.ccceeevevecceeciereeae. 30 0

Part VIII [ Minimum Required Contribution For Current Year

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

A Target NOMMAI COSE (N BC)..........cvevieeieeeiieietceeeeetete et e teae s e tes ettt se et esese s e st es et esesessseesesessssesesn e esesens 3la

b Excess assets, if applicable, but not greater than lIN€ 31@ ......oooiiiiiiii e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment ..............cccoooiiiiiii 20286 236

b Waiver amortization inStallment ...............c..cocrueiericeieeieeeeceee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount............ccocoeveiiiiniicinicenn. 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 236

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIrEMENT ... ..uviiiiiiiieee e e e 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cccoovivieeueeereeeeeeeeeeeeeeereeeeeeeseeee s eees e ene e eenrae s 36 236
37 ?gcr;)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 72163
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of line 37 over line 36) 38a 71927

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...............c........... 39 0
40 Unpaid minimum required contributions for all L2 L T PP P P OPPRPPN 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ ]2019 [ ]2020 2021




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

Vermont Bankers Association, Inc. Retirement Income Plan
03-0164275 / 001

For the plan year 01/01/2022 through 12/31/2022

January 23, 2023

Valuation Date: 01/01/2022

Funding Method: As prescribed in IRC Section 430

Age - Eligibility age at last birthday and other ages at nearest birthday

New participants are not included in current year's valuation

Retrospective Compensation - Highest 5 consecutive years of the last10 years of service

Form of Payment - Assumed form of payment for funding is lump sum equivalent of normal form. Funding Target for lump sum is
the greater of the present value of accrued benefit computed using funding segment rates and 417(e)
Applicable Mortality Table or lump sum at the assumed retirement date of accrued benefit using plan actuarial
equivalence discounted using appropriate segment rate. Lump sum on plan actuarial equivalence rates will not
exceed 415 maximum allowable distribution, which is the lesser amount computed using a) 5.5% interest and
the Applicable Mortality Table or b) plan actuarial equivalence interest and mortality

Interest Rates - | Segment rates for the Second Month Prior to Segment rates as of September 30, 2021 As
Val Date as permitted under IRC 430(h)(2)(C) permitted under IRC 430(h)(2)(C)(iv)(ll) - ARP
Segment # Year Rate % Segment # Year Rate %
Segment 1 0-5 0.96 Segment 1 0-5 4.75
Segment 2 6 -20 2.64 Segment 2 6-20 5.18
Segment 3 > 20 3.32 Segment 3 > 20 5.92
Pre-Retirement - Mortality Table - None
Early Retirement Table - None
Turnover Table - None
Disability Table - None
Salary Scale - None
Expense Load - None
Ancillary Ben Load - None
Post-Retirement - Mortality Table - 22C - 2022 Combined
Cost of Living - None
Lump Sum - U84 - 1984 Unisex with Males set back 3 years and Females set back 3 years at
5.75%
or

22E - 2022 Applicable Mortality Table for 417(e) (unisex)

Asset Valuation Method: Fair market value of assets adjusted for contributions under IRC 430(g)(4)

Discrimination Test Assumptions:
HCE Determination - Based on all employees

Otherwise Excludable - Otherwise Excludable HCEs are included with the Not Otherwise Excludable employees



VTBANK

Schedule SB, Part V

Statement of Actuarial Assumptions/Methods
Vermont Bankers Association, Inc. Retirement Income Plan

03-0164275 / 001
For the plan year 01/01/2022 through 12/31/2022

January 23, 2023

410(b)/401(a)(4) Testing:
Pre-Retirement -

Post-Retirement -

Permissively Aggregated Plans -
Compensation -

Testing Age -

Testing Service -

Normal Form for MVAR -

401(a)(26) Testing:

Compensation -

Testing Age -

Interest - 8.5%

Interest - 8.5%
Mortality Table -  Applicable Mortality Table - IRC 417(e)(3)

Not tested As Single Plan

Use current compensation to calculate the benefit accrual rate (annual method)
Normal retirement age or attained age, if older

Separate benefiting service for DC and for DB for Accrued-to-Date Method

Joint with 50% Survivor Benefits

Use current compensation to calculate the benefit accrual rate for 401(a)(26)

Normal retirement age or attained age, if older



Form 5500-SF Short Form Annual Return/Report of Small Employee OB Bos. I s
Deparimant of o Tressury Benefit Plan
InlameSievinye Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2022
Depariment of Labor Income Securily Act of 1974 (ERISA), and sections 6067(b) and 6058(a) of the Internal
Employee Benefs Seoully Administration Revenue Code {the Code). T':!*‘Q‘,"'," Is o':f" to
ublic inspection
FETNon St SR Gotgesten » Complete alf entries in accordance with the Instructions to the Form 6500-SF.
P =| Annual Report ldentification lnformation
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 ard ending 12/31/2022
A This relurn/report Is for: a singte-employer plan D a muiliple-employer plan (not multiemployer) (Filers checking this box musi attach a
list of participating employer Information In accordance with the form Insiructions.)
B This returnfreport is D the first returnfraport @ the final retum/report
[] an amended returnireport [ ]a short plan year retumireport iess than 12 months)
C Checkbox ffiingunder: [ Form 5658 [] automatic extension [] pFve program
D spaclal extension (enter description)
D Ifthis Is a refroactively adopled plan permitied by SECURE Act seclion 201, chack here. . ............. » [_I

= Partll | Basic Plan Information—enter al requasied [nformation

41a Name of plan 1b Three-digit
THE VERMONT BANKERS ASSOCIATION, INC. RETIREMENT INCOME PLAN plan number
PN) P 001
1¢ Effeclive dale of plan
- 01/01/1952
2a Plan sponsor's name {employer, if for a single-employer plan) 2b Employer Identification Number
Mailing address {include room, apt., suite no. and stree, or P.O. Box) (EIN)03-0164275
Clty or town, state or province, country, and ZIP or foreign postal cede (If forelgn, see Instructions) 2 S l
VERMONT BANKERS ASSOCIATION, INC. C Sponsar's telephone number

802-229-0341
2d Business code (see Instructions)

P.O. BOX 587

MONTPELIER vT 05601-0587 813000
3a Ptan administrator's name and address @Same as Plan Sponsor. 3k Administrator's EIN

3¢ Administrators telephone number

4 Ifthe name andlor EIN of the plan sponsor or the plan name has changed since the last retum/report filed for 4b EIN
this plan, enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report,

& Sponsor's name 4d PN
€ Plan Name
5a Total number of paritcipants at the beginning of the plan year............... ba 1

b Total number of participants at tha end of tha PIaN YEaT....uuweeisisssiesseesesssnansenns &b 0
G Nurber of parlicipants with account balances as of the and of the plan year (only defined contribution plans 5c

complete this ltem),
d(1) Total number of active partlcipants at the beginning of the plan year........ . | Bd{1) 0
d(2) Total number of active participants al the end of the plan year 5d(2) 0
€@ Number of participants who terminated employment during the plan year with accrued benefits that were less Se

than 100% vested 0

Cautlon: A penalty for the late or Incomplete filing of this refurn/raport wiil be assessed unless reasonable cause is established.

Under penallies of perjury and ofher penaliles set forih in the instructions, | daclare that | have examined ihis returnireport, Including, If applicable, a Schedule

SB or Schedule M8 compleled and signed by an enrolied actuary, as well as the electronic version of this relurn/report, and to the best of my knowledge and
belle g ¢l and complete.

1€ ¢, §/> )J8Y [cHRIS DELIA
Date Enter name of individual slgning as plan adminisirator
1 Signature of employeriplan sponsor Date Enter name of Individual signing as employer or ptan sponsor |
For Paperwork Reduction Act Notlee, see the Inatructlons for Form 8500-8F. Form 5600-SF {2022)

v.220413




Form 5500-SF (2022)

Page 2

6a Were all of the plan’s assets during the plan year invested in eligible assets? (See instructions.)..............

b Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)

under 29 CFR 2520.104-467 (See instructions on waiver eligibility and conditions.)

If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.
€ Ifthe plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ...... EI Yes D No D Not determined

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

456983 (See instructions.)

| Partill | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
a Total plan assets...........eveeeecunn.... 7a 273,469 0
D Total Plan HabilES .............cc.evecrirreeereeereeereeeresereseeseeeseeessesesseseae 7b 0 0
€ Net plan assets (subtract line 7b from line 7a)..............ccooeeerevrnrees 7e 273,469 0
8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYETS cevuveeernsescsess s sesssssessessemsccessecasessescemeeseensecssscesnne 8a(1) 75,426
(2) PartiCipants....c..coocceoueeeececr ittt reeseenerenane 8a(2) 0
(3) Others (INCIUAING FOIOVETS).............ooeereeeereeerereeneessceesaneereeecenes 8a(3) 0
B Other iNCOME (I0SS).........ccrvvreerereeeeeseserssessesesecmremeeseneeeeee 8b 2,354
€ Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)...................... 8¢ 77,780
d Benefits paid (including direct rollovers and insurance premiums
10 provide benefits)......cueivivriiiecerarreereeseenerererreseessresseseenssnersencas 8d 349,106
e Certain deemed and/or corrective distributions (see instructions). 8e 0
f Administrative service providers (salaries, fees, commissions)..... 8f 2,143
G Other eXPENSES........couummesisseeressssssssececenassnas — 8g 0
h_Total expenses (add lines 8d, 8e, 8f, and 8g)......ccccoeeeeeeeeeeecec.... 8h 351,249
i Net income (loss) {subtract line 8h from line 8C).........ccoeoeerrvreeeeees Bi -273,469
J Transfers to (from) the plan (see inStructions) ..........oee.ueeeevesninnnecs 8j
[ Part IV I Plan Characteristics
9a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1H 1T
b [Ifthe plan provides welfare benefits, enter the applicable weifare feature codes from the List of Plan Characteristic Codes in the instructions:
‘ Part V J Compliance Questions
10  During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? (See instructions and DOL'’s Voluntary Fiduciary Correction
PIOQIAM) ...ttt sssiss et sttt ssseessss b e bes s vesantanessasessbensasnssenessassasassasns sasesassensssssins 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
1EPOMtEd ON NG TOB.)......receerireece e e e rerae e s are st stebs s re e ee s as e sb e b e e s e smsme e e erenn 10b X
C Was the plan covered by a fidelity DONA? ........c.cvcriircceerer e resessss e e ssens 10¢ | X 50,000
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY FrAUA OF GISHOMESIY? ...ecov.voeeeee e eeeeresesseeeeeeeseseesssseeemseeseesemsseeeeeessemeesssessesseseesseseeeesessmmemeseees 10d X
e Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under
the plan? (SEe INSITUCHONS. ) .....ccereereeceeeestesireeee et e e s beeeeasesessssnesesssstsnssne 10e
Has the plan failed to provide any benefit when due under the plan? .........ccoveeeeceineceiceevennnnn. 10f
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) .........cccocevvuvuenne 109
h |fthis is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) 1rrereverreuueeeseeeessssessosessesssessessssesssssseeseneessseesseeseeesseesemeessessessessssecessssmmmssecessemmesmeessesseres 10h X
i If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3......coceeeeveeeeeeeereeeeeeeresens 10i




Form 5500-SF (2022) Page 3- |

fPart Vi I Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 @ Yes D No
DEIOW. 1.eeriiiiiinisisiiisti e s es s ir e s s enoennns eecerenteaescereaeenaneasrrtsnressessneserners st asantseessteenrrrneanreen
@ Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40...................... [ 11a | 0

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

Yes.

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

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

No. Other. Provide explanation

N I i

12 Is this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
ERISAT ettt sttt sttt sttt et e e R e £ e R e Ae Rt e AeE R e ke R b eRe VR e RO R RE R eR e A SRS SR aRe AR L e R e R e e RSt abe e bt ennanmrnneeseeemreemnan
(If "Yes," complete line 12a or lines 12b, 12¢, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave line D Yes @ No
12 blank and complete line 11 above.

a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling
granting the WaIVET. .........civieiiiiiiiciiciisissisiss st tess s sessesesnsss s esnensesnebassnsssasansessesenesseeen Month Day Year

If you completed line 123, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.

b Enter the minimum required contribution for this plan VEAE 1iueiiesisiessioreentsiseesnesnesnsssseasaasasnssssessseesanesmeessenanessessnenssavene 12b

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

d Subtract the amount in line 12¢ from the amount in line 12b. Enter the result (enfer a minus sign to the left of a 12d
NEgative @amount) ....cceccicceieeeee e eeeveeenne e irrerenreearesnerenrerranees

€ Will the minimum funding amount reported on line 12d be met by the funding deadline?........... e ses L‘ Yes D No D N/A

ﬁ’art Vil ] Plan Terminations and Transfers of Assets

13a Has a resolution to terminate the plan been adopted in ANY PlAN YBAI? ..cveetermrecrerrrernemr s rsesemnseseneesss s s sressenssensvans @ Yes D No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year............ccocoieineiiineeseee e 13a 0

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the @ Yes D No
CONMTOL Of BN PBGC 2 1.ttt ittt sttt et se e sasssaers s srsr e en s asas e sesas s s e ese s ee et e n e eseanasanseresaetanesessatesenssetren

C 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.)

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




- . OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan
(Form 5500) Actuarial Information 2022
DCepartment of the Treasury
Internal R Servi
remal revenue service This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6058 of the This Form is Open to Pubiic
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspecﬁon
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for iate filing of this report unless reasonable cause is established.
A Name of plan B Three-digit
Vermont Bankers Association, Inc. Retirement Income Plan plan number {(PN) » 001
C Pian sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer identification Number (EIN)
Vermont Bankers Association, Inc. 03-0164275

E Type of plan: [X|Single [} Multiple-A [ | Multiple-B :| F Prior year plan size: [X]100 or fewer [ 1101-500 [} More than 500

. Part1| Basic Information

1 Enter the vaiuation date: Month 0l Day 01 Year 2022
Assets: LT e
a Market value 2a 273,469
b Actuarial value 2b 273,469
3 Funding target/participant count breakdown: (1) Number of (2) Vested Funding (3) Total Funding
participanis Target Target
a For retired participants and beneficiaries receiving payment —— 1 292,827 292,827
b For terminated vested participants ° 0 0
C For active participants ° 0 0
O TOMAL  .ooeeeeeennrercosnsasasmcmmesencacesemsensssesasasasaecamsessmsmsmsssseneseasssemsseamsmsmn 1 292,827 292,827
4 Ifthe pianis in at-risk status, check the box and complete lines (a} and (D) weererees 1 b S
a Funding target disregarding prescribed at-risk assurmptions da
b Fundipg target reflecting at-risk assumptions, but disregarding transition z.'ule for ;_Jlar%s that have 4b
been in at-risk status for fewer than five consecutive years and disregarding loading factor JO—
5  Effective interest rate 5 5.19 o
6  Target normal cost ' ' G
a Present vajue of current plan year accruais 6a
b Expected plan-related expenses 6b
G Total {line 6a + line 6b) 6c

Statement by Enrolled Actuary

To the best of my knowledge, information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate, Each presribed assumption was
applied in accordance with-applicable law and regulations. in my opinion, each other assumption is reasonabie (taking into account the experience of the plan and reasonablz expeclations) and such
other assumptions, in edmbination, offer my best estimate of anticipated experience under the glan.

_H_ERE:_;_._ !fﬁ"\f%‘,-m » “//’/u”‘”f /b’vm 01/23/2023
Signature of actuary 7 Date
Samuel Venouziou 20-08876
Type or print name of actuary Most recent enzollment number
Pencert, Ltd (630) 789-070C
Firm name Telephone number (including area code)
735 N Cass Avenue
U8 Westmont IL 60559
Address of the firm

i the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see O
instructions
For Paperwork Reduction Act Notice, see the instructions for Form §500 or §500-SF. Schedule SB (Form 5500) 2022

v. 220413



Schedule SB (Form 5500) 2022

Page2 [ ]

~Part'll | Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance {b) Prefunding balance
7 Baiance at beginning of prior year after applicabie adjustments (line 13 from
prior year} 0 864
8 Portion elected for use to offset prior year's funding requirernent (line 35 from
prior year) 0
9 Amount remaining (fine 7 minus fine 8} 864
10 Interest on line 9 using prior year's actual return of 7.37% 64
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective inierest rate of 5.43 g%, ., 0
b{2) Interest on line 38b from pricr year Schedule S8, using prior year's
actual return 0
Totat available at beginning of current plan year to add te prefunding 0
baiance
d Portion of (c) to be added to prefunding balance 0
12 Other reductions in balances due to elections or deemed elections S—— 0] Q
13 Balance at beginning of current year (Jine 9 + fine 10 + line 11d - line 12) 0 928
-~ Partlll .| Funding Percentages
14 Funding target attainment percentage 14 83.07 %
15 Adjusted funding target attainment percentage 15 93.07 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to 16
reduce currgnt year's funding requirement 106.73 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage worsensosseens | 17 %
‘Part' IV ;| Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by {¢) Amount paid by {a) Date {b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
11/16/2022 75,426
L _ : : | Totals > [18(b) 75,426 [18(¢) 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior Years  weeeessessencnse - | 192 0
b Contributions made to avoid restrictions adjusted to valuation date 19b 0
c ggtrétributions allocated toward minimum requif.e"ci contrit_:i’si.?n for current year adjusted to valuation 19¢ 72,163
20 Quarterly contributions and liquidity shortfalls: SET e
a Did the plan have a "funding shortfal" for the prior year? ] Yes X]No
b Ifline 20a is "Yes," were required quarterly installments for the current year made in a timely manner? [JYes [ |No
C ifline 20a is "Yes," see instructions and complete the following table as applicabie: l S S S O
Liguidity shorifall as of end of quarter of this plan year
{1) 1st (2) 2nd (3)  3rd (4) 4th




Schedule SB (Form 5500) 2022 Page 3

_ PartV | Assumptions Used To Determine Funding Target and Target Normat Cost
21 Discount rate:

a Segment rates: 1st segment; 2nd segment: 3rd segment: ] NiA, full vield curve used
4.75 % 5.18 % 5.92 %
b Appiicable month {enter code) 21b 2
22 Weighted average retirement age 22 65
23 Mortality table(s} (see instructions) [X] Prescribed - combined [] Prescribed - separate [ Substitute

PartVI | Miscellaneous items

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

attachment Tlves[X] No
25 Has a method change been made for the current plan year? If "Yes," see instructions regarding required attachment F— [es No
26 Demographic and bensfit information
a Is the plan required to provide a Schedute of Active Participants? If "Yes," see instructions regarding required attachment P T Yes No
b Is the plan required to provide a projection of expected benefit payments? If "Yes,” see instructions regarding required attachment [Jves No
27 If the plan is subject to alternative funding rutes, enter applicable code and see instructions regarding 27
attachmgnt
_PartVil_| Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all prior years 28 0
29 Discounted employer contributions altocated toward unpaid minimum required contributions from prior 29
vears (ling 19a}
30 Remaining amount of unpaid minimurm required contributions (lne 28 minus fine 29) LT — 30
“Part Vili_| Minimum Required Contribution For Current Year
31 Target normat cost and excess assets (see instructions):
A Target normal cost {line 6c} 31a 0
b Excess assets, if applicable, but not greater than fine 31z 31b
32 Amortization installments; Cutstanding Balance Instaliment
a Net sherifall amortization installment 20,286 236
b Waiver amortization instaliment 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the 23
approval (Month Day Year ) and the waived amMount  weesssrsssesss
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) 34 236
Carryover balance Prefundirg Balance Total balance
35 Balances elected for use to offset funding
requirement o 0 0
36 Additional cash requirement (fine 34 minus line 35) 36 236
37 Contributions aliocated toward minimum required contribution for current year adjusted to valuation 37
date (line 18¢) 72,163
38 Present value of excess contributions for current year (see instructions)
A Total (excess, if any, of fine 37 over line 36) 38a 71,927
b Portion included in fine 38a attributable to use of prefunding and funding standard carryover balances 38b 0
39 Unpaid minrimum required contribution for current year {excess, if any, of line 36 over line 37) S 39 0
40 Unpaid minimum required contributions for all years 40 0

‘Part IX :1-::[ Pension Funding Relief Under the American Rescue Plan Act of 2021 {See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate
the first plan year for which the rule applies. 12019 [ 2020 2021




VTBANK SChedUIe SB, “ne 8 _ January 23, 2023
Late Election to Apply Balances to Quarterly Installments

Vermont Bankers Association, Inc. Retirement Income Plan
03-0164275 /001
For the plan year 01/01/2022 through 12/31/2022

At least one election to use the funding standard carryover balance and/or the prefunding balance to offset the amount of a required
quarterly installment for the prior plan year was made after the due date of the installment. Thus, the amount on line 8 of the current
year Schedule SB is not the same as the amount reported on line 35 of the prior year Schedule SB.



VTBANK Schedule SB, line 19 -

Discounted Employer Contributions

Vermont Bankers Association, Inc. Retirement Income Plan
03-0164275 /001
For the plan year 01/01/2022 through 12/31/2022
Valuation Date: 01/01/2022

January 23, 2023

Adjusted
Adjusted Prior Year Adjusted Effective Penalty
Date Amount Contribution Contribution Quarterly Rate Rate
Deposited Contribution 11/16/2022 $75,426
Applied to Additional Contribution 01/01/2022 75,179 71,927 0 0 5.19 0.00
Applied to MRC 01/01/2022 247 236 0 0 5.19 0.00

Totals for Deposited Contribution $75,426 $72,163 $0 $0



VTBANK SChedUIe SB, ”ne 22 _ January 23, 2023
Description of Weighted Average Retirement Age

Vermont Bankers Association, Inc. Retirement Income Plan
03-0164275 /001
For the plan year 01/01/2022 through 12/31/2022

The age reported is the weighted average of the assumed retirement ages for all active participants as of the valuation date based on
their funding target or target normal cost should the funding target of the plan be zero rounded to the nearest whole age. For an active
late retiree, the assumed retirement age may be later than the Plan's normal retirement age. Each participant's rate of retirement is
assumed to be 100% of his/her assumed retirement age.



VTBANK

Schedule SB, Part V
Summary of Plan Provisions

Vermont Bankers Association, Inc. Retirement Income Plan

03-0164275 / 001
For the plan year 01/01/2022 through 12/31/2022

January 23, 2023

Employer:

Type of Entity -
Dates:

Eligibility:
Hours Required for -
Plan Entry -
Retirement: Normal -
Early -

Average Compensation:
Top Heavy Minimum Benefit -

Plan Benefits: Retirement -

Accrued Benefit -

Early Retirement -
Death Benefit -
Disability Benefit -

Top Heavy Minimum:

IRS Limitations:

PBGC:

Normal Form:

Optional Forms:

Vesting Schedule:

Vermont Bankers Assaociation, Inc.
Not for Profit Corporation
EIN: 03-0164275 TIN: Plan #: 001  Plan Type: Defined Benefit

Effective - 01/01/1952 Valuation - 01/01/2022

All employees excluding non-resident aliens, members of an excluded class and union
Minimum age - 21  Months of service - N/A

Eligibility - 0 Benefit accrual - 1000 Vesting - 1000

First day of calendar month coincident with or next following eligibility satisfaction

First of month coincident with or next following attainment of age 65
Attainment of age 55 and completion of 10 years of service

Highest 5 consecutive years of the last10 years of service

Highest 5 consecutive top heavy years of participation

Frozen benefit formula

Frozen accrued benefit as of 03/31/2003

Maximum allowable distribution is lump sum equivalent of normal form not to exceed 415 maximum allowable
distribution, which is the lesser amount computed using a) 5.5% interest and the Applicable Mortality Table or

b) plan actuarial equivalence interest and mortality

Accrued Benefit actuarially reduced for early commencement
Present Value of Accrued Benefit

None

None

415 Limits - Percent: 100 Dollar: $230,000
Maximum 401(a)(17) compensation - $290,000
Plan is covered by Pension Benefit Guaranty Corporation

Life Annuity

Lump Sum
Life Annuity Guaranteed for 10 Years
Joint with 0%, 50%, 75% or 100% Survivor Benefit

Years Percent
0-2 0%
20%
40%
60%
80%
100%

~NOoO o w

Service is calculated using all years of service



VTBANK SChedUIe SB, Part V January 23, 2023
Summary of Plan Provisions

Vermont Bankers Association, Inc. Retirement Income Plan
03-0164275 / 001

For the plan year 01/01/2022 through 12/31/2022

Present Value of Accrued Benefit: Based on the greater of 417(e) or Actuarial Equivalence

417(e):
Second Month Prior to Plan Yr Beg
Interest Rates - | Segment # Years Rate %
Segment 1 0-5 1.02
Segment 2 6-20 2.72
Segment 3 > 20 3.08

Mortality Table - 22E - 2022 Applicable Mortality Table for 417(e) (unisex)

Actuarial Equivalence:

Pre-Retirement - Interest - 5.75%
Mortality Table - U84 - 1984 Unisex with Males set back 3 years and Females set back 3 years

Post-Retirement - Interest - 5.75%
Mortality Table - U84 - 1984 Unisex with Males set back 3 years and Females set back 3 years



VTBANK Schedule SB, line 32 -

Schedule of Amortization Bases
Vermont Bankers Association, Inc. Retirement Income Plan
03-0164275/ 001
For the plan year 01/01/2022 through 12/31/2022

January 23, 2023

Date Base Original Base Present Value of Years Remaining Amortization

Established Amount Type of Base Remaining Installments Amortization Period Installment

01/01/2022 20,286 Shortfall 20,286 15 1,875

Totals: $20,286 $1,875

Due to the Plan’s termination as of 02/15/2022, each amortization installment has been prorated for a resulting charge of $236.



