Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

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
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

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

OMB Nos. 1210-0110
1210-0089

2022

This Form is Open to Public
Inspection

Part | | 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: D a multiemployer plan

a single-employer plan
B This return/report is: D the first return/report
D an amended return/report
C Ifthe plan is a collectively-bargained plan, check here. . ..............

Form 5558

D special extension (enter description)

D Check box if filing under:

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

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)
[] a DFE (specify)

D the final return/report

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

D automatic extension

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
GREY OAKS COUNTRY CLUB, LTD SAVINGS PLAN number (PN) » | 001
1c Effective date of plan
01/01/2006
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) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 65-0347219
GREY OAKS COUNTRY CLUB, LTD 2C Plan Sponsor’s telephone
number
239-262-5550
2400 GREY OAKS DRIVE N 2d _Busines_s code (see
NAPLES, FL 34105-3227 instructions)
713900

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.

IEIIEGR'\IIE Filed with authorized/valid electronic signature. 10/12/2023 NIKOLAY MARINOV
Signature of plan administrator Date Enter name of individual signing as plan administrator
IEIIEGR’\IIE Filed with authorized/valid electronic signature. 10/12/2023 NIKOLAY MARINOV
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 (2022)
V. 220413
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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 ‘ 261
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¢c, and 6d).
a(1) Total number of active participants at the beginning of the PlIan YEar ............c..ccco.ocuevcueecueeceeeeeee e 6a(1) 217
a(2) Total number of active participants at the end of the PIan YEar .............ococoieiiirioieeiiieeieeeeeeeeeeeeee e 6a(2) 210
b Retired or separated participants reCeivINg DENEFILS ...............oouiuiueueeieieeeeecee e e 6b 0
C Other retired or separated participants entitled to future benefits.............cooiiiiii e 6C 36
d  Subtotal. Add lINES BA(2), B, NG BC............eeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeesee s s eeeseeeeees e e se s sees s eeseeseseeesessessesseseeseeseenereeeeen 6d 246
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccoiiiiiiiiiiii, 6e 0
' TOtal. AQG INES BA BNA BE. .....oeovreeeeirceeeesceseee et ees et s sttt 6f 246
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEEE TS IIEIM).....vceecececece ettt ettt ettt ettt et et e e e e e e e e e e e s ee s e sassee e e en s s s enas s seanan s nen s s e s s s enn s s enn s s ennans 69 164
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thaN 100% VESEEA. .. c..eeesieesieeeitee it et ittt eet st eet et emsetens et estes st e se et st enseeeeseeesee et escseesessmsetens et ens et ens et emt s emsensesans et ansennsnas 6h 1
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 2F 2G 23 2K 2T 3D 3H
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)
(1) Insurance (1) 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 Check 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
(1) R (Retirement Plan Information) (1) H (Financial Information)
2) D I (Financial Information — Small Plan)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) 1 A (Insurance Information)
actuary @) 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) D G (Financial Transaction Schedules)
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Part IlI | 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.) wooveoeeeeerenerenis 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.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Insurance Information

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

P File as an attachment to Form 5500.

» Insurance companies are required to provide the information

pursuant to ERISA section 103(a)(2).

OMB No. 1210-0110

2022

This Form is Open to Public

Inspection

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022

and ending  12/31/2022

A Name of plan

GREY OAKS COUNTRY CLUB, LTD SAVINGS PLAN

B Three-digit
plan number (PN)

»

001

C Plan sponsor’'s name as shown on line 2a of Form 5500
GREY OAKS COUNTRY CLUB, LTD

D Employer Identification Number (EIN)
65-0347219

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts |l and Il can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

PRINCIPAL LIFE INSURANCE COMPANY

Policy or contract year

e) Approximate number of
c) NAIC (d) Contract or (
(b) EIN ( . i persons covered at end of
code identification number policy or contract year (f) From () To
42-0127290 61271 453385 246 01/01/2022 12/31/2022

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in

descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

0

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

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

(b) Amount

of sales and base

Fees and other commissions paid

(c) Amount

(d) Purpose

(e) Organization code

commissions paid

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

(b) Amount of sales and base
commissions paid

Fees and other commissions paid

(c) Amount

(d) Purpose

(e) Organization code

Schedule A (Form 5500) 2022

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

v. 220413



Schedule A (Form 5500) 2022 Page2—| 1

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

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

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

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

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

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

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

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

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

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information

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

this report.
4 Current value of plan’s interest under this contract in the general account at year end..............cccccevevirerererirereererenaas 4 0
5 Current value of plan’s interest under this contract in separate accounts at year end...............co.coovvvererrrrrenrernnnn. 5 287273
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid t0 CAITIET ............ocueeeeeceee ettt s et en et n et 6b
C  Premiums due but unpaid at the end Of the Year ... 6¢C
d If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, €nter @aMOUNT..............ooiiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
(3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (1) D deposit administration (2) D immediate participation guarantee
(3) D guaranteed investment 4) other » FLEXIBLE INVESTMENT ANNUITY
b Balance at the end of the PreVIOUS YEAI ..........co.ovoveceeeeeeeeeeeeeeeeeee e eeess e tee e e eeensaeeenene s iesensesesnensasassenenesens 7b
C Additions: (1) Contributions deposited during the year... .. | 7c(1)
(2) Dividends @and CreditS............o.ovoveveveveveeeeeeeeeeeeeeee e 7c(2)
(3) Interest credited during the Year............ccccocceeeueveveeceeeeeeeeeeeeeee e 7c(3)
(4) Transferred from separate account............ .| 7c(4)
(5) Other (SPECIfY DEIOW) ........c.cuevveeceeeeeeeeeeceeeeeeeee et 7c(5)
4
(B)TOTAI AAGIHONS. ...+ vttt s bbbttt 7c(6)
d Total of balance and additions (add liNes 7b aNd 7C(B)). .....vovoveveeeeeeeeeeeeeeeee e 7d
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by Carfier............cocoevovveeereeeeeeeeeeeeenen 7e(2)
(3) Transferred to SEParate aCCOUNt ..............cooeveeeeeeeeeereseeereeeeeeeees e 7e(3)
(4) Other (SPECIfY DEIOW).........v.eeveeeeeeeeeeeeeeeeeeeeeeee e 7e(4)
4
(5) TOLAl AEAUCHONS. ...t e et ee st ee st en s ee s e et e s eesen e seeeenen e eean 7e(5)
f Balance at the end of the current year (subtract line 7€(5) from liN€ 7d) ...........ocovrueerereeeeeeeeecerereerreerereenn. 7f 0
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Part Ill | Welfare Benefit Contract Information

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

8 Benefit and contract type (check all applicable boxes)

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

m D Other (specify) »

9 Experience-rated contracts:
A Premiums: (1) AMOUNt FECEIVEM .......covveuiiiiiiiriiirieeecreeee e 9a(1)
(2) Increase (decrease) in amount due but unpaid...........ccccceuvevveeeerennne. 9a(2)
(3) Increase (decrease) in unearned premium reserve...............o.oeeuvene.. 9a(3)
(4) EAINEA (1) # (2) = (B))--reereeverrereesueaseaneaeeneenuesuesueaseaseaseaseeseessessesseaseaseaseassessesseaseaseaseaseensensessessesssssesresseasesneens | 9a(4)
b Benefit charges (1) Claims paid 9b(1)
(2) Increase (decrease) in claim reserves 9b(2)
(3) Incurred claims (add (1) and (2)) 9b(3)
(4) Claims charged...........ccccoveurnee. 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ....cuviviiieiieieeieie ettt e e ee e sb e e sae e ene e e e e s 9c(1)(A)
(B) Administrative service or other fees............ccccoeevveciiiiiciiciecne 9c(1)(B)
(C) Other Specific aCqUISIION COSES............o.vveeveeeeeeeeereeeeeese e 9c(1)(©)
(D) OthEr XPENSES .....eoviveeeeeeieeeeee ettt 9c(1)(D)
(E) TAXES cormeeeeeeeeeeeeeee e eeee e e e e e e s e e eee s e eseeeeeeeeeeeneee 9c(1)(E)
(F) Charges for risks or other contingencies.............ccocceevceirieeenncen. 9c(1)(F)
(G) Other retention charges...........coooiiiiiiiiie e 9c(1)(G)
(H) TOAI FEEENMEON . ...ttt ettt ettt s et s s e s s st se s et e e s s ese e s s ese s s sese e ses e 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) ..o 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement................ 9d(1)
(2) Claim reserves 9d(2)
(3) Other reserves 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)......ccccocueirieiinneannn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CaMmer ............coocvioiiiie e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part I, line 2 above, report amount. .......................... 10b

Specify nature of costs.

Part IV Provision of Information

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

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




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 2022
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Ber?efits Security Administration b File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
GREY OAKS COUNTRY CLUB, LTD SAVINGS PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
GREY OAKS COUNTRY CLUB, LTD 65-0347219

| 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
PRINCIPAL LIFE INSURANCE COMPANY

42-0127290
(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) 2022

v. 220413
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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)

2022

Page3-[ 1 |

. 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)

PRINCIPAL LIFE INSURANCE C

OMPANY

(h)

(d)

Enter direct
compensation paid
by the plan. If none,
enter -0-.

(€)

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-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

42-0127290
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
1337 50 CONTRACT
64 ADMINISTRATOR

46837

Yes No D

Yes No D

Yes D No

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

KESTRA ADVISORY SERVICES, LLC

(h)

(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

Did the service

provider give you a

formula instead of
an amount or

compensation for which you
answered “Yes” to element

(f). If none, enter -0-.

22899

estimated amount?

Yes No D

Yes D No

Yes D No

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

(h)

(e)
Did service provider
receive indirect

35-2552359
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
27 99 INVESTMENT 0
ADVISORY
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

compensation? (sources

organization, or

by the plan. If none,

other than plan or plan

(f)

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

(¢)]

Enter total indirect
compensation received by
service provider excluding

Did the service
provider give you a
formula instead of

eligible indirect

an amount or
estimated amount?

person known to be
a party-in-interest

enter -0-.

Sponsor)

disclosures?

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

Yes D No D

Yes D No D

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

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

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
KESTRA ADVISORY SERVICES, LLC 27 99 22899
(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.

PRINCIPAL LIFE INSURANCE COMPANY INVESTMENT ADVISORY (PLAN)
42-0127290
(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

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

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

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

() 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

() 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

() 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

() 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).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2022

This Form is Open to Public

Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
GREY OAKS COUNTRY CLUB, LTD SAVINGS PLAN plan number (PN) Y 001

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

D Employer Identification Number (EIN)

GREY OAKS COUNTRY CLUB, LTD

65-0347219

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:

PRIN MIDCAP GROWTH SEP ACCT-Z

b Name of sponsor of entity listed in (a): PRINCIPAL LIFE INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 42-0127290-021 code 103-12 |E at end of year (see instructions) 0
a Name of MTIA, CCT, PSA, or 103-12 IE:  PRIN CORE PLUS BOND SEP ACCT-Z
b Name of sponsor of entity listed in (a): PRINCIPAL LIFE INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 42-0127290-005 code P 103-12 IE at end of year (see instructions) 287273
a Name of MTIA, CCT, PSA, or 103-12 IE: MORLEY STABLE VALUE FUND
b Name of sponsor of entity listed in (a): PRINCIPAL GLOBAL INVESTORS TRUST CO
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 93-6274329-001 code c 103-12 IE at end of year (see instructions) 573614
a Name of MTIA, CCT, PSA, or 103-12 |IE: FLEXPATH INDEX CONSERYV 2025 R1
b Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN ~ 47-2458234-215 code € 103-12 IE at end of year (see instructions) 0
a Name of MTIA, CCT, PSA, or 103-12 |IE:  FLEXPATH INDEX CONSERYV 2035 R1
b Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN  47-2491300-218 code 103-12 |E at end of year (see instructions) 0
a Name of MTIA, CCT, PSA, or 103-12 |[E:  FLEXPATH INDEX CONSERYV 2045 R1
b Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 0
C EIN-PN 47-2529162-221 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: FLEXPATH INDEX MODERATE RET R1
b Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- C . s POR, 0
C EIN-PN  47-2248665-211 code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2022
v. 220413



Schedule D (Form 5500) 2022

Page 2 -

Name of MTIA, CCT, PSA, or 103-12 IE: FLEXPATH INDEX MODERAT 2025 R1

Name of sponsor of entity listed in (a):

WILMINGTON TRUST

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 47-2285799-214 C \, ;- , 0
EIN-PN code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: FLEXPATH INDEX MODERAT 2035 R1
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- _ _ C 1 ’ ’ 0
EIN-PN -~ 47-2478524-217 code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  FLEXPATH INDEX MODERAT 2045 R1
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- _ _ C b ' 1 0
EIN-PN  47-2516187-220 code 103-12 |E at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  FLEXPATH INDEX MODERAT 2055 R1
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN  47-2563528-223 code € 103-12 IE at end of year (see instructions) 0
Name of MTIA, CCT, PSA, or 103-12 IE: FLEXPATH INDEX AGGRE RETIRE R1
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 47-2238264-210 Cc .’ . ’ 0
EIN-PN code 103-12 |E at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: FLEXPATH INDEX AGGRE 2035 R1
Name of sponsor of entity listed in (a): WILMINGTON TRUST
EIN-PN d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 0
47-2468898-216 code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: FLEXPATH INDEX AGGRE 2045 R1
Name of sponsor of entity listed in (a): e lis S
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 47-2503540-21 C \, CCT, PSA, 0
EIN-PN 503540-219 code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: FLEXPATH INDEX AGGRE 2055 R1
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- . . C ) ) ) 0
EIN-PN  47-2554270-222 code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: BLACKROCK EQTY INDX FD CLASS 1
_ . WILMINGTON TRUST
Name of sponsor of entity listed in (a): GTO us
EIN-PN  20-3802168-001 d Entity C € Dollar value of interest in MTIA, CCT,.PSA, or 706133
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 [E: BLACKROCK US DBT IDXFD CL 1
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 20-3802445-010 c ) ' ) 23463
EIN-PN code 103-12 IE at end of year (see instructions)
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Name of MTIA, CCT, PSA, or 103-12 |E:

BLACKROCK EAFE EQ INDXFD CL 1

Name of sponsor of entity listed in (a):

WILMINGTON TRUST

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 20-3802495-007 c - . ’ 23169
EIN-PN code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  INTERNATIONAL STOCK R1 FUND
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
R . - C y ' 1 2372
EIN-PN  82-2436292-342 code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 [E: LARGE CAP GROWTH R1 FUND
Name of sponsor of entity listed in (a): WILMINGTON TRUST
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- ~ n C ) ) ,‘ 1 0
EIN-PN  82-4435820-375 code 103-12 |E 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 |E 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 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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

2022

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
GREY OAKS COUNTRY CLUB, LTD SAVINGS PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
GREY OAKS COUNTRY CLUB, LTD

D Employer Identification Number (EIN)
65-0347219

Partl |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 1¢(9) through 1¢(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), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash.............ccccocoiiiiiiiii, 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer ContribUtONS...........c.cocveveeveeeeeeceeeeeeeeeeeeeeeeee e eee e 1b(1) 268
(2) Participant contributions 1b(2)
(B) OBt 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1¢(1)
() 10 =T oo L7 § FO PRSP UPPUUPPRRN
(2) U.S. Government SECUMLIES .......eeeeiiueeeeeiiiiieeeaieee e e sieeee e e e e eeeee e 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) Preferred 1c(3)(A)
(B) All other 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITEA ... 1c(4)(A)
(B) COMMON.......oveeieeeeeeeeeeeeee e seee e eeeae e enees e eeen e eenee e 1c(4)(B)
(5) Partnership/joint venture interests ..............coovovvovoevoveeeeeeeeeeeeeeeeeeeeeenn 1¢(5)
(6) Real estate (other than employer real property) .........ccccevvveiiieenieennnee. 1¢(6)
(7) Loans (other than to partiCipants)...............ceweeveeeereeereeeeeeeeeeseeeessen 1¢(7)
(8) Participant [08NS..........cceiiieieeieeieee et 1¢(8) 192931 194301
(9) Value of interest in common/collective trusts................ccoovveeeeeeernennn. 1¢(9) 3163800 1328751
(10) Value of interest in pooled separate acCoUNtS ...............cccoeeeeverreeeureennn. 1c(10) 1491922 287273
(11) Value of interest in master trust investment accounts 1c(11)
(12) Value of interest in 103-12 investment entities ...............ccoccccovevrveenenenn. 1c(12)
(13) \f/:riléz)()f interest in registered investment companies (e.g., mutual 1c(13) 5342386 6793168
(14) Value of funds held in insrance company general account (unallocated | y_ 1
[olo] g1 = (o1 ¢ SRR
(15) OhET ..ot esenas 1¢(15)

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

Schedule H (Form 5500) 2022
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1d

Employer-related investments:
(1) EMPIOYEr SECUMLIES ......eeeiiiieiiie ettt

(2) Employer real Property .........oceeeioriee it

€ Buildings and other property used in plan operation...........cccccueveiiiiieeennne

> Q

N

Total assets (add all amounts in lines 1a through 1€)........ccccoeiiiiieniiieenn.
Liabilities

Benefit claims payable............cccoiiiiii

Operating PayabIes ..........cccooiiiiiiii e

AcqUisItion INAebtEANESS .......ccviiiiiiiie e

Other liabilities ..........ooiiii e

Total liabilities (add all amounts in lines 1g through1j).........ccccooeiiiiniinnnn.
Net Assets

Net assets (subtract line 1k from line 1)........cocceiiiiiiiiie

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

10191307

8603493

19

1h

1i

1j

1k

|

10191307

8603493

|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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers..........ccccooeveieeenne.
(B) Participants.........c.ccceeeueenee.
(C) Others (including rollovers)..
(2) Noncash contributions ............ocuiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)..............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIt)........cceieiiriiiiiiiiii e

(B) U.S. Government SECUNtIES ........cccueeieiiiiiiei e
(C) Corporate debt iNStrUMENtS ..........cooviiiiiiiiicii e
(D) Loans (other than to participants) ...........ccocceeiiiiiiiniiiieie e
(E) Participant [0@NnS ...........cooiiiiiiiiiiee e
(F)  OtNer i
(G) Total interest. Add lines 2b(1)(A) through (F) .......cccccocviiiiiinineennnn.
(2) Dividends: (A) Preferred StoCK..........oocueviieiiiiiiiiiciieccec e

(B) COMMON SLOCK......eeiiiiiiiiieiiiiie et

(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .. e
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds....................
(B) Aggregate carrying amount (see instructions) ...........ccccocceeeeininnen.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNer..c. i

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) ....cccueeeiieiiiieiiie e

(a) Amount

(b) Total

2a(1)(A)

278223

2a(1)(B)

642547

2a(1)(C)

99389

2a(2)

2a(3)

1020159

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

6772

2b(1)(F)

2b(1)(G)

6772

2b(2)(A)

2b(2)(B)

2b(2)(C)

116503

2b(2)(D)

2b(3)

116503

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts ....................... 2b(6) 741582

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7) -367423

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

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

(10) Net investment gain (loss) from registered investment 2b(10)

companies (e.g., mutual funds) ..........cccoiiiiiiiie e -1069357
[ o3 @] (g V=Y g {q Voo )1/ Y NN 2c 5141
d Total income. Add all income amounts in column (b) and enter total................... 2d -1029787
Expenses

€@ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............ 2e(1) 511190

(2) To insurance carriers for the provision of benefits .............ccccevvveeeveenn.e. 2¢(2)

(B) OFNEE oottt 2e(3)

(4) Total benefit payments. Add lines 2€(1) through (3)...........vverreerrreneens 2e(4) 511190
f Corrective distributions (Se€ INStrUCIONS) ..........c.ovoveveveeeeeesieeeeeeeeeeeeeseeenees 2f
g Certain deemed distributions of participant loans (see instructions) .............. 2g
N INtEreSt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees ............ccoevcoereereersernnan. 2i(1)

(2) Contract admMiNiStrator fEES.............ovieeeeeeeeeeeeeeeeeeee e 2i(2) 46837

(3) Investment advisory and management fees ...........cccovvveiiieiiiiinieeninenne 2i(3)

(B) ONET ettt s s ee et es e es e 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)..............c....... 2i(5) 46837
j Total expenses. Add all expense amounts in column (b) and enter total ...... 2j 558027

Net Income and Reconciliation

Kk Net income (loss). Subtract line 2j from line 2d 2k -1587814
| Transfers of assets:

(1) TO RIS PIAN .o ee e 21(1)

(2) From this Plan........c.c.ooiiiiiie e 21(2)

| Part Il 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  (2)[ ] 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) [/ DOL Regulation 2520.103-8 (2) | | DOL Regulation 2520.103-12(d) (3)[ | 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: TUSCAN & COMPANY, P.A. (2) EIN: 26-0254161

d The opinion of an independent qualified public accountant is not attached because:
1) |:[ 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 41. 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 10072
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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

(ol 1Yo (=T N TR TP U PRSP

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.) ........cccooviiiiiiniiiiiiennn.

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
(o] g T=T o7 =T 1 SRS

Was this plan covered by a fidelity DONA? ..o

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESTY? ...ttt e et e e e ettt e e e s e abe e e e e abaeeeesnnees

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? ...........cccccooiiiiniiiie s

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?...................

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENTS.).........coooiiiiiiii s

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.)..........iiii i

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccciiiiiiiiiiiiic e

Has the plan failed to provide any benefit when due under the plan?............ccocoociiiiiii,

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107-3.) cttertteiteie ettt ettt ettt et ettt ettt eaa e ateeeae e eteeeaeeate e he e re et e eteenteenreereennteereeeneenreenaeenn

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. ......ccoiiiiiiiiiiiiieeeieee s

Yes No Amount

4b

4c

4d

4e

1000000

Af

49

4h

4i

4

ak

4

4am

4n

ba

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes

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

X No

5b

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.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5C 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

L1 (0T (1] T T PP PP

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

[[ Yes |:|NO D Not determined




H H MB No. 1210-011
SCHEDULE R Retirement Plan Information OB No. 1210-0110
(Form 5500) 2022
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
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
" " — This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
GREY OAKS COUNTRY CLUB, LTD SAVINGS PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
GREY OAKS COUNTRY CLUB, LTD 65-0347219
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 _Total ve_llue of distributions paid in property other than in cash or the forms of property specified in the 1 0
143 (8 od (1] 1 PP

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): 42-0127290
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
LY== LTRSS PP PO PRUPPPRRIOt
Part Il 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)? ...vv.eccvvvrvveeec.. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  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 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 6a
deficiency not Waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccccccocoeeeeeeeeeene. 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 a negative @amount)...........coouiiiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccvvrveeeernnne.e. D Yes D No |:| N/A

[e¢]

If a change 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 ChANGE? ...............cooviweeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e D Yes I:I No D N/A

‘ Part lll ‘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
DOX. If N0, CHECK the “NO” DOX..........evveieeeeeeeeceeeeeeeeees s eeseseeseese s ene s eness s eess s I:I Increase D Decrease D Both D No

| Part IV | ESOPSs (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 a Doesthe ESOP hold @ny Preferred SIOCK?..........cviioieeeeeeeeeeeeeeteeeeteeeeeseeeeesteetesseeeseseseesssteesasssaeasetesessssesssseseeseatessstesensesteneereane 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-baCK” I08N.).........c.uiiiiiiiii e e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?................ccccoeeveveccereecereeeeeceee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2022

v. 220413
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EN 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 |:| Other (specify):

a  Name of contributing employer

O

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 |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EN 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 |:| Other (specify):

a Name of contributing employer

(op

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 |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(o

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:]] Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(op

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 |:| 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: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attachment)

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. |:| Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)

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 15a

b The corresponding number for the second preceding plan year 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 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 employers

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

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit 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 instructions regarding supplemental
information to be included as an attachment

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: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 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)?
D Effective duration D Macaulay duration D Modified duration D 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? D Yes D No
b  Ifline 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D 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.

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
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation
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INDEPENDENT AUDITOR'S REPORT

Plan Administrator

Grey Oaks Country Club, Ltd Savings Plan
2400 Golden Gate Parkway

Naples, Florida 34105

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

We have performed audits of the accompanying financial statements (modified cash basis) and the
supplementary schedules of Grey Oaks Country Club, Ltd Savings Plan (the "Plan"), an employee
benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), as
permitted by ERISA Section 103(a)(3)(C). The financial statements comprise the Statements of
Net Assets Available for Plan Benefits (modified cash basis) as of December 31, 2022 and 2021,
and the related Statements of Changes in Net Assets Available for Plan Benefits (modified cash
basis) for the years then ended, and the related notes to the financial statements.

Management, having determined it is permissible in the circumstances, has elected to have the
audits of Grey Oaks Country Club, Ltd Savings 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 Rules and Regulations for Reporting and Disclosure under ERISA. As
permitted by ERISA Section 103(a)(3)(C), our audits need not extend to any statements or
information related to assets held for investment of the Plan by Principal Life Insurance Company
that is regulated, supervised, and subject to periodic examination by a state or federal agency,
provided that the statements or information regarding assets held are prepared and certified by
Principal Life Insurance Company in accordance with 29 CFR 2520.103-5 of the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

Management has obtained certifications from Principal Life Insurance Company as of and for the
years ended December 31, 2022 and 2021, stating that the certified investment information, as
described in Note A to the financial statements, is complete and accurate.

INTEGRITY ......... SERVICE ......... EXPERIENCE
12621 World Plaza Lane, Building 55 ¢ Fort Myers, FL 33907 « Phone: (239) 333-2090 ¢ Fax: (239) 333-2097
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Opinion

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

» The amounts and disclosures in the financial statements referred to above, other than those

agreed to or derived from the certified investment information, are presented fairly, in all material
respects, in accordance with the modified cash basis of accounting which is a comprehensive basis
of accounting other than accounting principles generally accepted in the United States of America.

e The information in the financial statements referred to above 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).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of Grey Oaks Country Club, Ltd Savings 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.

Basis of Accounting

As described in NOTE B, these financial statements and the supplementary schedules were
prepared on the modified cash basis of accounting, which is a comprehensive basis of accounting
other than accounting principles generally accepted in the United States of America.

Management's Responsibilities for the Financial Statements

Plan management is responsible for the preparation and fair presentation of these financial
statements in accordance with the modified cash basis of accounting described in Note B; this
includes determining that the modified cash basis of accounting is an acceptable basis for the
preparation of the financial statements in these circumstances. Management is also responsible 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.
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In preparing the financial statements, Plan management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Grey Oaks
Country Club, Ltd Savings Plan's ability to continue as a going concern for one year after the date
the financial statements are available to be issued.

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

Auditor's Responsibilities for the Audit of the Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit section

of our report, our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with generally accepted auditing standards 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,
misrepresentation, 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 generally accepted auditing standards, we:
 Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risk 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 made by management, as well as evaluate
the overall presentation of the financial statements.

 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 Grey Oaks Country Club, Ltd Savings Plan's internal controls.
Accordingly, no such opinion is expressed.
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 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 Grey Oaks Country Club, Ltd Savings Plan's ability to continue
as a going concern for a reasonable period of time.

Our audits did not extend to the certified investment information, except for obtaining and reading
the certification, comparing the certified investment information with the related information
presented and disclosed in the financial statements, and reading the disclosures relating to the
certified investment information to assess whether they are in accordance with the presentation and
disclosure requirements of the modified cash basis of accounting which is a comprehensive basis
of accounting other than accounting principles generally accepted in the United States of America.

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

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

Supplementary Schedules Required by ERISA

The supplementary schedules of Reportable Transactions and Assets Held for Investment

Purposes (Modified Cash Basis) are presented for the purpose of additional analysis and are not a
required part of the financial statements but are required by the Department of Labor's Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. 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 supplementary schedules, other than that agreed to or derived from
certified investment information, has been subjected to auditing procedures applied in the audits 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 generally accepted auditing standards. For information included in the
supplementary schedules that agreed to or is derived from the certified investment information, we
compared such information to the related certified investment information.
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In forming our opinion on the supplementary schedules, we evaluated whether the supplementary
schedules, other than the information agreed to or derived from the certified investment
information, including their form and content, are presented in conformity with the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion:

¢ The form and content of the supplementary schedules, other than the information in the
supplementary schedules that agreed to or is derived from the certified investment information, are
presented, in all material respects, in conformity with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA.

* The information in the supplementary 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).

%«WMMMP%%A

TUSCAN & COMPANY, P.A.
Fort Myers, Florida
September 1, 2023
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STATEMENTS OF NET ASSETS AVAILABLE

FOR PLAN BENEFITS (MODIFIED CASH BASIS)

December 31, 2022 and 2021

ASSETS 2022 2021

Investments at fair value:
Principal Life - Contract number (4) - 53385

Collective investment trusts $ 1,328,751 $§ 3,163,801
Pooled separate accounts 287,273 1,491,922
Mutual funds 6,793,168 5,342,385
TOTAL INVESTMENTS 8,409,192 9,998,108
Employer receivable - 268
Notes receivable from participants 194,301 192,931
TOTAL ASSETS 8,603,493 10,191,039
LIABILITIES - -
NET ASSETS AT FAIR VALUE 8,003,493 10,191,307

Adjustment from fair value to contract value 44,508 (1,770)

NET ASSETS AVAILABLE

FOR PLAN BENEFITS § 8,648,001 $§ 10,189,537

The accompanying notes are an integral part of this statement.
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STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE

FOR PLAN BENEFITS (MODIFIED CASH BASIS)

Years ended December 31, 2022 and 2021

ADDITIONS TO NET ASSETS ATTRIBUTED TO: 2022 2021

Investment income (loss)

Interest and dividends - investments $ 116,503 $ 85,406

Interest on notes receivable from participants 6,772 4,325

Net appreciation (depreciation) in fair value of investments (2,275,112) 1,022,396

Net realized gain (loss) on investments 143,028 120,325

Other income (loss) 5,141 174
TOTAL INVESTMENT

INCOME (LOSS) (2,003,668) 1,232,626

Contributions (Cash)

Employee 642,547 634,250
Other (including Plan rollovers) 99,389 47,807
Employer - discretionary - -
Safe harbor match 278,223 251,526

1,020,159 933,583

TOTAL ADDITIONS (REDUCTIONS) TO
NET ASSETS (983,509) 2,166,209

DEDUCTIONS FROM NET ASSETS ATTRIBUTED TO:

Benefits paid to participants 300,250 1,157,693

Withdrawals 210,940 51,499

Contribution credit-forfeitures - 14,055

Administrative Expenses 46,837 50,748
TOTAL DEDUCTIONS

FROM NET ASSETS 558,027 1,273,995

Net increase (decrease) in net assets (1,541,536) 892,214

Net assets available for plan benefits:
BEGINNING OF YEAR 10,189,537 9,297,323
END OF YEAR $ 8,648,001 $10,189,537

The accompanying notes are an integral part of this statement.
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2022 and 2021

NOTE A - DESCRIPTION OF PLAN

The following description of Grey Oaks Country Club, Ltd (the "Company")
(sponsor) Savings Plan (the "Plan") Plan 001 provides only general information.
Participants should refer to the Summary Plan Description or Plan agreement for a
more complete description of the Plan's provisions.

General

The Plan is a single employer, self directed 401(k) defined contribution retirement
plan covering substantially all eligible employees of the Company. In December
2005, Barron Collier Partnership (the Partnership) elected to create the Grey Oaks
Country Club, Ltd Savings Plan (the "Plan"). The Plan was adopted on January 1,
2006 and the employees of Grey Oaks Country Club, Ltd. who were participants of
the Barron Collier Partnership Savings Plan had their account balances transferred to
the Plan in February 2006. Effective January 1, 2019, the Plan became a basic Safe
Harbor Plan. The Plan was restated effective June 1, 2022. The Plan is intended to
provide participants with future retirement benefit opportunities. The Plan is subject
to the provisions of IRS Code Section 401(k), which allows for employee
contributions. The Plan is also subject to the provisions of the Employee Retirement
Income Security Act of 1974 (ERISA).

Plan administration

For the years ended December 31, 2022 and 2021, the trustee/custodian of the Plan
was Principal Life Insurance Company (Third Party Administrator). Employer and
participant contributions are held and managed by the trustee/custodian, which
invests all cash received, interest, and dividend income in accordance with participant
direction, and makes all distributions to participants.

Contributions

Effective January 1, 2019, participants must elect Plan participation. Employee
contributions can be in the form of pretax or Roth. An eligible participant's annual
salary reduction (deductible) contributions may not exceed the lesser of 100 percent
of the participant's compensation or $20,500 for calendar years 2022 and $19,500
for 2021. Participants age 50 or over may contribute up to an additional $6,500, by
taking advantage of "catch up" provisions authorized by federal law. The Plan
provides for matching contributions funded by the employer if employed on the last
day of the year. Effective January 1, 2019, the Plan became a basic Safe Harbor
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NOTES TO THE FINANCIAL STATEMENTS

December 31, 2022 and 2021

NOTE A - DESCRIPTION OF PLAN, CONTINUED

Contributions, continued

match Plan. Effective January 1, 2019, the Company is required to contribute a
"matching" contribution amount equal to 100% of the employee deferral amount up to
3% of the employee's compensation then 50% of the next 2% of employee deferral.
The Company can also make discretionary contributions. For the years ended
December 31, 2022 and 2021, the Company elected not to fund discretionary
contributions. Employee rollover contribution amounts are permitted.

Forfeitures

Forfeitures resulting from termination of Plan participation of non-vested employees
are used to pay plan expenses. Any forfeitures remaining after paying Plan expenses
are used to offset Employer contributions. For the years ended December 31, 2022
and 2021, approximately $925 and $52, respectively, had been used to pay
administrative costs of the Plan and/or reduce employer contributions. The Plan held
$4,862 and $14,054 of unapplied forfeitures at December 31, 2022 and 2021,
respectively.

Participant accounts

Each participant's account is credited with the participant's contribution and the
allocation of the Company's contribution and the participant's pro rata share of the
Plan earnings as determined and allocated under the Plan as well as the allocated plan
expenses. The benefit to which a participant is entitled is the benefit that can be
provided from the participant's vested account. At December 31, 2022 and 2021,
such accounts allocated to participants who have withdrawn from the Plan but were
not paid were $503,317 and $664,450, respectively.

Participants may select from an array of investment options to invest their respective
participant account. See Note E for a listing of investment options.

Vesting

Upon attainment of normal retirement age (age 65), early retirement age (age 55) and
five (5) years of service, or if employment terminates prior to attainment of retirement
age due to death or disability, the participant is 100% vested. Financial hardship
withdrawals are permitted. However, upon termination of employment for any other
reason, a participant is entitled to a portion of their account (excluding salary deferred
amounts and any related income earned thereon which is immediately 100% vested)
in accordance with the following five year vesting schedule:
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2022 and 2021

NOTE A - DESCRIPTION OF PLAN, CONTINUED

Vesting, continued

Employer
Years of Service* Match
Less than two (2) 0%
Two (2) 20%
Three (3) 40%
Four (4) 66.67%
Five (5) or more 100%

*Vesting in the employer match prior to January 1, 2019 and discretionary employer
contributions of the participant accounts is based on participant's years of continuous service.
The employee is immediately vested in the employee's respective contributions.

Effective January 1, 2019, employees are immediately vested in the employer Safe
Harbor match.

Payment of benefits

Payments are made upon termination of service, retirement, early retirement, death,
disability, or financial hardship. The participant receives payment in a lump-sum if the
vested amount is $5,000 or less. If the vested portion exceeds $5,000, the

participant may choose to receive a lump-sum cash payment or a monthly payment
for life as provided by the Plan. Financial hardship distributions are permitted as
described by Federal Rules. If a participant experiences a situation of extreme
financial hardship where a request for withdrawal as defined by the Internal Revenue
Code is requested and approval is granted by the Plan's trustees, the participant may
withdraw all or any part of the vested account, excluding income earned on such
contributions. After an attainment of age 59 1/2 in-service withdrawals are permitted.
Upon death of a participant, the vested balance of the participant's account is
distributed to the participant's beneficiary in an elected form, either a lump sum cash
payment or an annuity option available to the participant at retirement other than a
monthly income that continues for the life of a survivor upon death. Benefits due
terminated employees, either through retirement or otherwise are recorded when

paid.

Notes Receivable - Participant Loans

Loans are available to participants under the Plan. The maximum loan is the lesser of
50% of the participant's vested account or $50,000. The minimum loan amount is
$1,000. Participants are allowed only one loan to be outstanding at any point in time.
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NOTES TO THE FINANCIAL STATEMENTS

December 31, 2022 and 2021

NOTE A - DESCRIPTION OF PLAN, CONTINUED

Notes Receivable - Participant Loans., continued

Only one loan can be approved during a 12 month period. Maximum loan term is
five years. Loans are secured by the vested balances in the participant's account and
bear interest at rates of 3.25% - 7.00%, which is commensurate with local prevailing
rates, as determined by the Plan administrator.

Interest earned on the loans by the Plan is separately recognized when accrued.

Loans not repaid at the date of employee termination are recorded as distributions.

Expenses

Administrative expenses incurred by the Trustee/Custodian, the Servicing Agent
and/or Investment Advisors are paid for by the Company or by the Plan with Plan
assets. Such expenses include but are not limited to, expenses required by ERISA,
required bonding, recordkeeping, and fees and expenses of the Trustee/Custodian.

Plan eligibility

Full-time employees qualify for participation in the elective deferral portion of the Plan
upon attainment of age 21 and completion of 30 days of employment. Full-time
employees qualify for the employer match after completion of one year of service (of
at least 1,000 hours) and attainment of age 21. The Plan offers monthly entry dates
after meeting the eligibility requirements.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of the significant accounting policies used in the
preparation of these financial statements:

Basis of accounting

Grey Oaks Country Club, Ltd. Savings Plan prepares its financial statements using

the modified cash basis of accounting. Under this comprehensive basis of accounting,
no provision has been made to record items which have been incurred but not paid or
earned but not received. This includes items such as interest receivable. Accordingly,
the accompanying financial statements are not intended to present financial position or
results of operations in conformity with accounting principles generally accepted in the
United States of America.
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Basis of accounting, continued

Investment contracts consisting of collective investment trusts (Morley) held by a
defined contribution plan are required to be reported at fair value. However, contract
value is the relevant measurement attribute for that portion of the net assets available
for benefits of a defined contribution plan attributable to certain of the insurance
investment contracts and collective investment trusts because contract value is the
amount participants would receive if they were to initiate permitted transactions under
the terms of the plan. Interest accounts promise contract value for a benefit event
(termination, death, disability and retirement); however, there is a possible surrender
charge when funds are withdrawn prior to their maturity. The guaranteed interest
accounts and the collective investment trusts (Morley) which may be considered
benefit responsive.

Fair market value is the amount plan sponsors would receive currently if they were to
withdraw or transfer funds within the Plan prior to their maturity. This fair market
value represents contract value adjusted to reflect current market interest rates only
to the extent such market rates exceed credit rates.

The Statements of Net Assets Available for Plan Benefits present the fair value of the
Plan assets as well as the adjustment of the collective investment trusts (Morley)
contracts from fair value to contract value. The Statements of Changes in Net Assets
Available for Plan Benefits are prepared on a contract value basis.

Investments

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. The values of each pooled
separate account, mutual fund accounts and common investment trusts are

determined at the close of each business day and quoted on appraised market value

or net asset value (NAV). The Plan's investments are carried at fair value based on
the fair value of the underlying securities in which the account is invested. Insurance
company collective investment trusts (Morley), which are not fully benefit-responsive,
are valued at contract value. The value of the accounts are expressed in units. The
unit value is the dollar value of one unit and is determined at the close of each
business day by dividing the value of the entire account by the total number of units in



GREY OAKS COUNTRY CLUB, LTD SAVINGS PLAN Page 13 of 33
NOTES TO THE FINANCIAL STATEMENTS

December 31, 2022 and 2021

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Investments, continued

the account. The values of the forfeiture accounts are equal to actual cash value and
or outstanding balance at the respective year-end. Participant loans are valued at their
outstanding balances, which approximates fair value. Income on loans is only
recorded when received, consistent with the modified cash basis of accounting.

Events limiting contract value treatment (Morley)

Market value events may limit the ability of the Collective Investment Trusts (Fund)
to transact at contract value with the issuer. Market value events are events or
conditions that occur which are outside of the normal operation of the Fund and lead
to any Fund disbursements which have or will have a material adverse effect on the
operations of the Fund and a financial effect on the investment contract or wrap
issuer's interest hereunder.

Such events may include but are not limited to: Fund administration is amended

or changed, merger or consolidation of investors, group terminations or layoffs,
implementation of an early retirement program, termination or partial termination of
the Fund, failure to meet certain tax qualifications, participant communication that is
designed to influence participants not to invest in the Fund, transfers to competing
options without meeting the equity wash provisions of the Fund, and plan sponsor
withdrawals without the appropriate notice to the Fund and/or issuer.

In the normal course of business, such events or conditions would not limit the ability
of the Fund to transact at contract value with the participants in the Fund. The Fund
is managed to maintain a certain amount of liquidity to provide for the day-to-day
liquidity needs of participants as well as the occasional market value event.

Termination events by the issuers within the Fund (Morley)

An issuer can terminate an investment contract upon the event of default by the
contract holder, Advisor or Trustee if the issuer determines in its reasonable
discretion, such event has had, or is likely to have a material adverse effect on the
issuer's interest with respect to the contract.
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Termination events by the issuers within the Fund (Morley), continued

Such events may include but are not limited to: management of the portfolio is not
in accordance with investment guidelines, a breach of any material obligation under
the wrap agreement, any representation or warranty made by the contract holder
becomes untrue in any material way, a replacement of the Adviser without prior
consent of the issuer, the Fund is terminated or ceases to qualify as a group trust

or plans cease to meet the appropriate tax qualification, or the wrap becomes a
prohibited transaction within the meaning of Section 406 of ERISA of 1974.

Fully benefit responsive investment valuation within the Fund (Morley)

Investments in contracts within the Fund are presented in the portfolio of investments
at contract value, which represents invested principal plus accrued interest thereon.
The contracts are nontransferable but provide for benefit responsive withdrawals and
participant transfers to noncompeting options by plan participants at contract value. In
the event facts and circumstances provide evidence that contract value is impaired,
the contracts would be presented at fair value. In determining contract value, the
Trustee considers such factors as the benefit responsiveness of the contracts, the
ability of the parties to the contracts to perform in accordance with the terms of the
contracts and the likelihood of default by the issuer of an investment security.
Investments within the Fund may be considered fully benefit responsive but the Fund
itself is not considered fully benefit responsive.

Investments in regulated investment companies or collective investment trusts are
valued at the net asset value per share/unit on valuation date.

Investment contracts within the Fund (Morley)

Investment contracts can be structured as nonparticipating, participating or a
combination thereof. Conventional Guaranteed Investment Contracts (GICs) issued
by insurance companies are primarily nonparticipating, wherein the contract holder
does not participate in any gains and losses incurred due to performance of the
underlying portfolio relative to the book value at times of withdrawals. Conversely,
synthetic investment contracts and stable value separate account contracts, issued by
insurance companies or banks, are primarily participating, wherein the contract holder
participates in gains and losses incurred due to the performance of the underlying
portfolio relative to book value at times of withdrawals. Gains and losses are
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Investment contracts within the Fund (Morley)., continued

amortized through future crediting rate resets. Participating structures are the most
common structure utilized in this Fund. Certain synthetic investment contracts have
underlying investments which are subadvised by managers affiliated with the synthetic
issuers.

GIC contracts are typically issued with a fixed crediting rate and a fixed maturity date
that does not change over the life of the contract. Wrap contracts typically re-set on

a monthly or quarterly basis as negotiated with the wrap issuer and do not have a final
stated maturity date. The wrap contracts in this Fund are predominately re-set on a
monthly basis with a one-month look back for the portfolio statistics. The wrap
contract issuer guarantees a minimum 0% crediting rate although a wrap does not
absorb any loss for credit default in an underlying portfolio. There were no wrap
contracts that required fair valuation during the year.

The gross crediting rate formula is negotiated in the wrap contract and is typically
represented as:

CR = (MV/BV)"(1/D)*(1+YTM)-1 where:

MYV = market value of portfolio
BV = book value of portfolio
D = weighted average duration of portfolio

YTM = annualized dollar or duration weighted yield to maturity of the portfolio

The net crediting rate is equal to the gross crediting rate minus the wrap fee due the
contract issuer and if applicable, minus the sub-advisor fees for specific investment
strategies. Crediting rates reflect the amortization of realized and unrealized gains
and losses in the underlying portfolio over the duration of the portfolio and, in
consequence, may not reflect the actual returns achieved in the portfolio. From time
to time the crediting rate may be significantly greater or less than current market
interest rates.
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Investment contracts within the Fund (Morley)., continued

A number of factors can influence future crediting rates, which may include but are
not limited to: portfolio cash flows, underlying portfolio performance, current market
interest rates for reinvestment, duration posture, change in credit ratings, default or
bankruptcy by an asset or wrap issuer, the unexpected receipt of principal and

interest payments, extraordinary withdrawals and certain wrap contract terms,
including wrap fees.

The gross crediting rate formula is also subject to re-negotiation by the contract issuer
and/or the contract holder. Events which may warrant the use of a different crediting
rate formula or variables utilized in the formula illustrated above include, but are not
limited to, depressed market value to book value ratios, credit events or pricing
pressures within the wrapped portfolio that impacts market valuation.

Synthetic investment contracts are comprised of both investment and contractual
components. The investment component consists of securities or shares of units of a
pooled portfolio of fixed-income securities, referred to as the underlying investments.
Underlying investments may include, but are not limited to:

* Asset-backed securities

* Corporate bonds

* Mortgage-backed securities

* Securities issued or backed by the U.S. government agencies, government
sponsored enterprises or similar U.S. government entities or instrumentalities

* Shares of mutual funds primarily invested in the above

* Units of commingled pools primarily invested in the above

* Money market instruments

This investment component is "wrapped" by contracts issued by third-party financial
institutions. This wrap becomes the contractual component and provides for benefit
withdrawals and investment exchanges at the full contract value of the synthetic
investment contracts (i.e., principal plus accrued interest) notwithstanding the actual
market value of the underlying investments (i.e., fair value of security plus accrued
interest). In this manner, wrap contracts are designed to smooth out the impact of
normal market fluctuations associated with the performance of the underlying
investments.
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Investment contracts within the Fund (Morley)., continued

Wrap contract issuers place restrictions on minimum/maximum portfolio durations
and on the minimum credit quality of the underlying investments.

Most of the investments underlying the synthetic contracts have expected average
lives. That is, they have a target maturity date that is subject to change depending on
market conditions. Should the expected average life of the investments shorten or
extend, the crediting rate on the contract is normally reset to reflect the investments'
net yield to maturity. If the underlying investments prepay prior to their expected
maturity, the cash flows from the investments are typically reinvested in new
investments.

At December 31, 2022, the Fund held various synthetic investment contracts in
which the underlying investment consisted of units of various collective trust funds
sponsored by the Trustee and managed by the Investment Advisor. Below is a
summary of these affiliated collective trust funds.

Actively Managed Fund
Sub-Advisor (if applicable): Dodge & Cox

Morley Stable Income Bond Fund
Sub-Advisor (if applicable): n/a

Morley Income Fund I-111
Sub-Advisor (if applicable): n/a

At December 31, 2022, the Fund also held synthetic investment contracts for which
the underlying investments are sub-advised by managers affiliated with the synthetic
contract issuers. The sub-advisors are Barings Capital Management LLC, New
York Life, and Prudential Investment Management and Teachers Advisors, Inc.

The following tables are intended to show the hypothetical impacts to the Fund's
crediting rate over the next four quarterly periods as a result of changes in yields on
the underlying investments, and changes in yields on underlying investments combined
with a significant redemption from the Fund.
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Investment contracts within the Fund (Morley)., continued

December 31 Assumptions 2022
Portfolio weighted average gross crediting rate 2.601%
Current market interest rate 4.965%
Percent market rate change per interval 25%
Participant cash flows -10%
% Market Rate Change
No
(50%)  (25%) Change  25% 50%
Participant
cash flows: None 12/31/2022  2.601% 2.601% 2.601%  2.601% 2.601%
3/31/2023  2.705% 2.770% 2.782%  2.737% 2.632%
6/30/2023  2.688% 2.845% 2.952%  3.005% 3.002%
9/30/2023  2.671% 2.914% 3.110%  3.255% 3.347%
12/31/2023  2.656% 2.978% 3.256%  3.486% 3.666%
% Market Rate Change
No
(50%)  (25%) Change  25% 50%
Participant
cash flows: (10)% 12/31/2022  2.601% 2.601% 2.601%  2.601% 2.601%
3/31/2023  2.708% 2.638% 2.504%  2.302% 2.025%
6/30/2023  2.690% 2.723% 2.695%  2.603% 2.440%
9/30/2023  2.674% 2.802% 2.873%  2.884% 2.828%
12/31/2023  2.659% 2.875% 3.038%  3.143% 3.187%

The above is illustrative only and based on the assumptions given. The crediting rate
on the portfolio and total returns actually achieved by investors in the future may vary
significantly from the above illustration due to market, plan and cash flow events.
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Investment contracts within the Fund (Morley)., continued

December 31 Assumptions 2021
Portfolio weighted average gross crediting rate 1.934%
Current market interest rate 1.484%
Percent market rate change per interval 25%
Participant cash flows -10%
% Market Rate Change
No
(50%) (25%)  Change 25% 50%
Participant
cash flows: None 12/31/2021  1.934% 1.934% 1.934% 1.934% 1.934%
3/31/2022  1.890% 1.896% 1.897% 1.893% 1.884%
6/30/2022  1.795% 1.831% 1.863% 1.890% 1.912%
9/30/2022 1.706% 1.771% 1.831% 1.887% 1.939%
12/31/2022  1.625% 1.715% 1.802% 1.884% 1.963%
% Market Rate Change
No
(50%)  (25%) Change  25% 50%
Participant
cash flows: (10)% 12/31/2021  1.934% 1.934% 1.934% 1.934% 1.934%
3/31/2022  2.020% 1.986% 1.946% 1.900% 1.849%
6/30/2022 1.913% 1.913% 1.908% 1.897% 1.880%
9/30/2022 1.815% 1.846% 1.872% 1.893% 1.909%
12/31/2022 1.725% 1.784% 1.840% 1.890% 1.935%
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Investment contracts within the Fund (Morley)., continued

* The basis for current market interest rate is the actual yield to maturity of
underlying assets.
» The above represents an estimate based on current crediting rate calculation
conventions.
* The illustrative crediting rate calculations are gross of wrap fees which typically
average 14 basis points.
» Assumptions used in crediting rate calculation:
* Market value to book value ratio = 92.84%, initial gross crediting rate =
2.601% and duration = 3.18 years.
* The participant cash flow example above reflects the manager's
methodology in paying benefits and managing overall portfolio allocations.
* Immediate one time hypothetical 10% decrease in net assets due to
participant transfers occur after the interest rate change.
* One quarter increase of current yield equals the current yield multiplied by
1.25.
» Effect on crediting rate as of the date of the latest statement and at the end
of the next four quarters assumes the portfolio rate resets quarterly.
* Reset rate based on interest rate impact on the portfolio market value and
underlying investments yield to maturity. Assumes market value grows by
interest earnings over next reset periods.

At December 31, 2022 and 2021, all investment contracts held within the Fund were
deemed fully benefit-responsive. The change in the difference between the fair value

and contract value of the Fund's fully benefit-responsive investment contracts during
2022 and 2021 is reflected below:

December 31

2022 2021 Change
Investments at fair value $ 13,861,874,120 $ 13,577,800,798 §$ 284,073,322
Adjustments to contract value 1,124,255,900 (184,258,252) 1,308,514,152

Investments at contract value 14,986,130,020 13,393,542,546 1,592,587,474
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Investment income

Investment income is accrued as earned. Investment income earned daily by the
SSgA Government Short-Term Investment Fund is recorded on the accrual basis.
Income from guaranteed investment contracts is recorded at the contract rate. In the
case of synthetic investment contracts, the contract rate is also referred to as the
crediting rate. Crediting rates on synthetic contracts are net of fees to the issuer of the
wrap contract (wrap fees). For fully benefit-responsive synthetic investment
contracts, earnings on the underlying assets are factored into the next computation of
the crediting rate reset.

Income recognition

Transactions are accounted for using the transaction (trade) date. Realized gains

or losses are determined on the basis of actual cost. In accordance with the policy
of stating investments at fair market value, any change in unrealized appreciation or
depreciation including realized gains and losses for the year is separately reflected in
the statement of changes in net assets available for Plan benefits.

Contributions receivable are recorded only when contributions were not received by
the Plan for a particular portion of the respective fiscal year.

Income tax status

The Plan adopted a Prototype Non-Standardized Profit Sharing Plan with a cash

or deferral arrangement which received a favorable opinion letter from the Internal
Revenue Service (IRS) on June 30, 2020, which stated that the Plan and the related
trust are designed in accordance with applicable sections of the Internal Revenue
Code. The Plan has been amended since receiving the determination letter.
However, the Plan's counsel and Plan administrator believe that the Plan is currently
designed and being operated in compliance with the applicable requirements of the
Internal Revenue Code. Therefore, no provision for income taxes has been included
in the Plan's financial statements.
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NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, CONTINUED

Income tax status, continued

Accounting principles generally accepted in the United States of America require the
Plan administrator to evaluate tax positions taken by the Plan and recognize a tax
liability for any uncertain position that more likely than not would not be sustained
upon examination by the IRS. The Plan is subject to routine audits by tax authorities;
however, there are currently no audits for any tax periods in progress.

The Plan's annual return Form 5500 for the prior three (3) fiscal years remain open
for examination.

Parties-in-interest transactions

Certain Plan investments are managed by The Principal Life Insurance Co., which is
the trustee/custodian as defined by the Plan and is considered a party-in-interest.
Principal also performs certain Plan administrative functions including the Servicing
Agent duties. Certain administrative functions are performed by officers and
employees of the Company (both are considered parties-in-interest). No such
officer or employee receives compensation from the Plan.

Plan termination

Although the Company has not expressed any intent to do so, the Plan may be
terminated at any time subject to the provisions of ERISA. Upon termination, all
assets are to be distributed to vested Plan participants or their beneficiaries. In the
event of such termination, participants would become 100% vested in their individual
accounts.

Use of estimates

The preparation of financial statements in accordance with modified cash basis of
accounting requires the Plan administrator to make estimates and assumptions that
affect the reported amounts of assets, liabilities and disclosure of contingent assets
and liabilities at the date of the Statements of Net Assets Available for Plan Benefits
and the changes during the reporting period. Accordingly, actual results could differ
from these estimates.
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Fair value of financial instruments

FASB ASC 825-10-50-21 (formerly Financial Accounting Standards Board
Statement No. 107), "Disclosures About Fair Value of Financial Instruments,"
requires disclosure of fair value information about financial instruments for which

it is practicable to estimate that value. The carrying amounts of cash and money
market accounts approximate fair value due to the short maturity of those instruments.

Subsequent events

Subsequent events have been evaluated through September 1, 2023, which is the
date the financial statements were available to be issued.

NOTE C - MARKET RISK

The Plan investments included pooled separate and mutual fund accounts, which
invest in various investment securities and in various companies within various
markets. All of the Plan's investments are recorded at fair value in accordance with
the reporting requirements governing the Plan. Net changes in asset value is reflected
as net appreciation (depreciation) in fair value of investments. All such investments
are subject to various market and economic risk factors as well as the national and
global economies and it is at least reasonably possible that changes in the values (loss
of principal) of investment securities will occur in the near term and that such changes
could materially affect the participant's account balances and amounts reported in the
Plan's financial statements and supplementary schedules.

NOTE D - FAIR VALUE MEASUREMENTS

Fair value measurements

FASB ASC 820-10-50-1 (formerly Financial Accounting Standards Board

Statement No. 157), "Fair Value Measurements," establishes a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The
Plan's investments are reported at fair value in the accompanying statements of net
assets available for benefits. The methods used to measure fair value may produce

an amount that may not be indicative of net realizable value or reflective of future fair
values. Furthermore, although the Plan believes its valuation methods are appropriate
and consistent with other market participants, the use of different methodologies or
assumptions to measure fair value of certain financial instruments could result in a
different fair value at the reporting date.
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Fair value measurements, continued

The fair value measurement accounting literature establishes a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. This
hierarchy consists of three broad levels: Level (1) inputs consist of unadjusted quoted
prices in active markets for identical assets and have the highest priority. Level (2)
inputs consist of observable inputs other than quoted prices in active markets for
identical assets. Level (3) inputs consist of unobservable inputs and have the lowest
priority. The Plan uses appropriate valuation techniques based on the available inputs
to measure the fair value of its investments. When available, the Plan measures fair
value using Level (1) inputs because they generally provide the most reliable evidence
of fair value. No Level (1) inputs were available to the Plan, and Level (3) inputs
were only used when Level (1) or Level (2) inputs were not available.

Fair value vs contract values are as follows at December 31:

2022 2021
Morley Stable Value/Stable Value I:
Fair Value $ 573,614 $ 135,512
Contract Value 618,122 133,742
Difference $ 44508 § (1,770)

Level (1) Fair Value Measurements

Mutual funds and pooled separate accounts are considered Level (1) inputs.

The Morley Stable Value Fund has a contract value component vs. fair value of
$44,508 and $(1,770) and is therefore reflected as such at December 31, 2022
and 2021, respectively. Average yield rate was 1.70% and 1.48% for 2022 and
2021, respectively. This fund is a collective investment trust.

Collective investment trusts are considered level (1) inputs.
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Level (2) Fair Value Measurements

The Plan held no Level (2) inputs at December 31, 2022 or 2021.

Level (3) Fair Value Measurements

The value of notes receivable - participant loans are equal to the unpaid principal
balance because the loans are collateralized by each respective participant's account
balance.

The Plan's assets are reported at fair value in the accompanying Statements of
Net Assets Available for Plan Benefits and consist of the following at December 31:

Fair Value Measurements Using:

Quoted Prices Observable

in Active Inputs Other Significant
Markets for Than Quoted Unobservable
Identical Assets Prices Inputs
Fair Value Level (1) Level (2) Level (3)

2022
Collective Investment Trust $ 1,328,751 §$§ 1,328,751 $ -3 -
Pooled Separate Accounts 287,273 287,273 - -
Mutual Funds 6,793,168 6,793,168 - -
Notes Receivable 194,301 - - 194,301
TOTAL $ 8,603,493 $ 8,409,192 § - 3 194,301

2021
Collective Investment Trust $ 3,163,801 $ 3,163,801 $ -3 -
Pooled Separate Accounts 1,491,922 1,491,922 - -
Mutual Funds 5,342,385 5,342,385 - -
Notes Receivable 192,931 - - 192,931

TOTAL $ 10,191,039 § 9,998,108 § - 8 192,931
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Notes receivable (participant loans) consisted of the following activity at
December 31:

2022 2021
Beginning Balance $ 192,931 §$ 96,460
Additions- new loans issued 71,884 168,524
Deletions - principal reduction (67,869) (34,235)
Interest adjustment 4,837 641
Outstanding loan principal distributed (7,482) (38,459)

$ 194,301 3 192,931
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The following table represents the fair values of the Plan's Investments maintained
by the Trustee/Custodian at December 31:

Principal Life (Trustee/Custodian)** 2022 2021
Pooled Separate Accounts
Principal Global Core Plus Bond SEP Accoun' $ 287,273 $ 413,014
Principal Columbus Circle Mid Cap Growty SEP Accoun - 1,078,908 *
287,273 1,491,922
Mutual Funds
Vanguard Equity-Inc Adm Func - 343,729
Vanguard Info-Tech Adm Func - 986,448 *
Allspring Spec Sm-Cap Value - 135,606
American Century Mid-Cap Value - 109,135
American Century Sust Eq R6 Fd 784,364 * -
American Funds Target Date Retirement 2015 R6 Func 6,865 -
American Funds Target Date Retirement 2025 R6 Func 186,611 -
American Funds Target Date Retirement 2035 R6 Func 231,017 -
American Funds Target Date Retirement 2045 R6 Func 84,232 -
American Funds Target Date Retirement 2055 R6 Func 317,060 -
Cohen & Steers Real Estate Sec Z Fd 169,210 -
Delaware Ivy Mid Cap Gr R6 769,157 * -
DFA Real Estate Section - 198,296
BNY Mellon Nat Resources Y Fund 24,157 -
Fidelity Small Cap Index Func 160,877 196,013
Fidelity Adv Tech Z Func 129,805 -
Fidelity Advisor Energy Z Func 536,709 * -
Hood River Small Cap Growth Ret Fd 32,733 -
Neub Merm Large Cap R6 Fd 359,266 -
John Hancock Disc Val MC R6 Fd 93,252 -
Janus Henderson Global Select N 1,532 -
Janus Henderson Venture Fund - 86,801
DFA Emerg Markets Small Cap 1 Func 67,092 -
DFA International Small Company Func 103,299 136,132
PIMCO RAE PLUS Small Instl Func 141,014 -
PIM Com Real Ret Stra Instl Fd 11,892 -
T. Rowe Health Science Fund 101,140 104,076
JP Morgan Emerge Mkts Equity Func - 116,163
MEFS Research International Fund 150,225 171,492
Vanguard Life Strategy Conservation Inv Gr Func 214,396 352,695
Vanguard Life Strategy Growth Func 132,208 169,808
Vanguard Life Strategy Income Func 633,943 * 916,367 *
Vanguard Life Strategy Moderate Growth Func 1,351,112 * 1,319,624 *
6,793,168 5,342,385
Common Collective Trusts
BlackRock Debt Fund 23,463 32,915
BlackRock EAFE Equity Index Func 23,169 36,869
BlackRock Equity Fund 706,133 * 868,200 *
Wilmington Large Cap Growth Func 2,372 1,112,021 *
flexPATH Index Aggre 203 - 90,176
flexPATH Index Aggre 2045 - 58,251
flexPATH Index Aggre 205 - 224,274
flexPATH Index Conserv 2025 - 11,493
flexPATH Index Conserv 2032 - 11,652
flexPATH Index Conserv 2042 - 1,271
flexPATH Index Mod 2025 - 274,974
flexPATH Index Mod 2035 - 131,570
flexPATH Index Mod 2045 - 60
flexPATH Index Mod 2055 - 142,919
flexPATH Index Moderate - 31,644
Morley Stable Value Fund 573,614 * 135,512
1,328,751 3,163,801
Total Investments at Fair Value $ 8,409,192 $ 9,998,108

* Investments equal to or greater than 5% of net assets available for Plan benefits (fair value) at end of Plan year.
** Considered to be a party-in-interest.
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Information certified by Trustee

The Plan administrator has elected a method of compliance permitted by 29 CFR
2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. Accordingly, Principal Life, the custodian of the Plan, has
certified to the completeness and accuracy of all investments reflected on the
accompanying Statements of Net Assets Available for Plan Benefits (modified cash
basis) as of December 31, 2022 and 2021, and the schedule of assets (held at end of
year), and the related investment activity reflected in the Statements of Changes in
Net Assets Available for Plan Benefits (modified cash basis) for the years ended
December 31, 2022 and 2021.

NOTE F - PLAN TRUSTEE/CUSTODIAN'S REPORT

The Trustee/Custodian reports the Plan net rate of return is -19.49% and 13.61% for
the years ended December 31, 2022, and 2021, respectively.

NOTE G - NOTES RECEIVABLE FROM PARTICIPANTS

Notes receivable consist of loans to Plan participants of $194,301 and $192,931 as
of December 31, 2022 and 2021, respectively. At December 31, 2022, the notes
carried interest rates ranging from 3.25 % to 7.00%. These notes receivables are
managed and in the custody of the trustee/custodian. Interest earned on notes
receivable is recognized as a separate item when accrued by the Plan.

NOTE H - RELATED PARTY

In December 2005, the Partnership elected to create Grey Oaks Country Club Ltd.
Savings Plan, a related entity. Grey Oaks Country Club Ltd. (the "Company")
employees who were participants of this Plan had their balances transferred to the
Grey Oaks Country Club, Ltd. Savings Plan in February 2006 from the Barron
Collier Partnership Savings Plan. During the years ended December 31, 2022 and
2021, no transactions were noted between the two plans.
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NOTE I- RECONCILIATION BETWEEN FINANCIAL STATEMENTS AND FORM 5500

The following is a reconciliation of Net Assets Available for Plan Benefits per the
financial statements to the Form 5500 for the years ended December 31:

2022 2021

Net Assets, beginning of year,

January 1, per the financial

statements - contract value $10,189,537 $§ 9,297,323
Adjustment to fair value 1,770 4,371
Receivable - per Form 5500 - -
Interest receivable - per Form 5500 - 1

Net assets, beginning of year,
January 1, per Form 5500 (FV) $10,191,307 $ 9,301,695

Net Assets, end of year,

December 31, per the financial

statements - contract value $ 8,648,001 $ 10,189,537
Adjustment to fair value (44,508) 1,770
Loan Adjustment - -
Interest accrual - per Form 5500 - -

Net Assets, end of year, December
31, per Form 5500 (FV) $ 8,603,493 § 10,191,307

The following is a reconciliation of Changes in Net Assets Available for Plan Benefits
per the financial statements to the Form 5500 for the years ended December 31:

2022 2021

Net increase (decrease) in Net Assets

Available for Plan Benefits per the

financial statements - contract value $(1,541,536) $ 892,214
Interest accrual, net - per Form 5500 - (1)
Loan Adjustment - -
Adjustment to fair value - CY (44,508) 1,770
Adjustment to fair value - PY (1,770) (4,371)

Net increase (decrease) in Net Assets
Available for Plan Benefits per the
Form 5500 - fair value (FV) $(1,587,814) $ 889,612
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SCHEDULE 1

FORM 5500, PART IV(4)(j) - SCHEDULE H - REPORTABLE TRANSACTIONS*

For the year ended December 31, 2022

TOTAL TOTAL
IDENTITY NUMBER NUMBER DOLLAR DOLLAR
OF PARTY DESCRIPTION OF OF VALUE OF VALUE OF
INVOLVED OF ASSETS PURCHASES SALES PURCHASES SALES DATE

No Reportable Transactions

*Defined as 5% of the current fair value (beginning of the Plan year) of Plan assets.
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SCHEDULE 2

FORM 5500, PART IV(4)(j) - SCHEDULE H - REPORTABLE TRANSACTIONS*

For the year ended December 31, 2021

TOTAL TOTAL
IDENTITY NUMBER NUMBER DOLLAR DOLLAR
OF PARTY DESCRIPTION OF OF VALUE OF VALUE OF
INVOLVED OF ASSETS PURCHASES SALES PURCHASES SALES DATE

No Reportable Transactions

*Defined as 5% of the current fair value (beginning of the Plan year) of Plan assets.
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SCHEDULE 3

FORM 5500, PART IV(4)(i) - SCHEDULE H - ASSETS HELD FOR INVESTMENT

PURPOSES AT THE END OF PLAN YEAR - (MODIFIED CASH BASIS)

December 31, 2022

IDENTITY NUMBER FAIR
OF ISSUER DESCRIPTION OF INVESTMENT OF UNITS VALUE (2)
Principal Life (1) Principal Global Core Plus Bond SEP Account 2,089 §$ 287,273
Principal Life (1) T. Rowe Price Health Science Fund 1,125 101,140
American Century (1) American Century Sust Eq R6 Fund 20,236 784,364 *
Wilmington Trust (1) BlackRock Equity Index Fund 1,337 706,133 *
Wilmington Trust (1) BlackRock US Debt Index Fund 147 23,463
Wilmington Trust (1) BlackRock EAFE Index Fund 208 23,169
Great Gray Trust (1) International Stock R1 Fund 239 2,372
DFA (1) International Small Company Fund 5,930 103,299
DFA (1) DFA Emerging Markets Small Cap 1 Fund 3,316 67,092
John Hancock (1) John Hancock Disciplined Value Mid Cap R6 Fund 3,822 93,252
IVY Invesment (1) Delaware IVY Mid Cap Growth R6 Fund 28,340 769,157 *
Cohen & Steers (1) Cohen & Steers Real Estate Securities Z Fund 11,154 169,210
Fidelity (1) Small Cap Index Fund 7,414 160,877
Fidelity (1) Fidelity Advisor Energy Z Fund 11,778 536,709 *
Fidelity (1) Fidelity Advisor Tech Z Fund 1,861 129,805
BNY Mellon (1) BNY Mellon Nat Resource Y Fund 467 24,157
Neuberger Berman (1) Neum Berm Large Cap Value R6 Fund 8,341 359,266
Hood River Capital (1) Hood River Small Cap Growth Ret Fund 697 32,733
Capital Research (1) American Funds Target Date Retirement 2015 R6 Fund 607 6,865
Capital Research (1) American Funds Target Date Retirement 2025 R6 Fund 13,792 186,611
Capital Research (1) American Funds Target Date Retirement 2035 R6 Fund 14,866 231,017
Capital Research (1) American Funds Target Date Retirement 2045 R6 Fund 5,164 84,232
Capital Research (1) American Funds Target Date Retirement 2055 R6 Fund 15,877 317,060
MFS (1) MFS Research International 7,610 150,225
PIMCO (1) PIM COM Real Return Strategy Institutional Fund 2,432 11,892
PIMCO (1) PIMCO RAE Plus Small Institutional Fund 10,579 141,014
Janus International (1) Janus Henderson Global Select N 98 1,532
Vanguard Group (1) LifeStrategy Conservation Inv Fund 11,237 214,396
Vanguard Group (1) LifeStrategy Growth Inv Fund 3,669 132,208
Vanguard Group (1) LifeStrategy Income Inv Fund 44,301 633,943
Vanguard Group (1) LifeSrategy Moderate Growth Inv Fund 49,239 1,351,112
Principal Life (1) Morley Stable Value I Fund - Common Collective Trust 22,046 573,614 *
Participant Loans (1) Interest ranging from 3.25% to 7.00% - 194,301

310,018 § 8,603,493

*Investment equal to or greater than 5% of net assets available for Plan benefits (fair value) at
the end of the Plan year.

(1) Held by Principal Life in contract number (4)-53385 and considered to be a party-in-interest.
(2) Stated at fair value. Historical cost data was not available.
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SCHEDULE 4

FORM 5500, PART IV(4)(i) - SCHEDULE H - ASSETS HELD FOR INVESTMENT
PURPOSES AT THE END OF PLAN YEAR - (MODIFIED CASH BASIS)

December 31, 2021

IDENTITY NUMBER FAIR
OF ISSUER DESCRIPTION OF INVESTMENT OF UNITS VALUE (2)
Principal Life (1) Principal Global Core Plus Bond SEP Account 2,589 § 413,014
Principal Life (1) Columbus Circle Mid Cap Growth SEP 9,134 1,078,908 *
Principal Life (1) T.Rowe Price Health Science Fund 1,000 104,076
Allspring (1) Spec Sm-Cap Value 3,100 135,606
American Century (1) Mid Cap Value 6,066 109,135
Wilmington Trust (1) BlackRock Equity Index Fund 1,346 868,200 *
Wilmington Trust (1) BlackRock US Debt Index Fund 179 32,915
Wilmington Trust (1) BlackRock EAFE Index Fund 284 36,869
DFA (1) International Small Company Fund 6,250 136,132
DFA (1) Real Estate Secs Fund 3,829 198,296
Fidelity (1) Small Cap Index Fund 7,112 196,013
Wilmington Trust (1) FLEXPATH Index Moderate 2025 17,316 274,974
Wilmington Trust (1) FLEXPATH Index Moderate 2035 7,480 131,570
Wilmington Trust (1) FLEXPATH Index Moderate 2045 3 60
Wilmington Trust (1) FLEXPATH Index Moderate 2055 7,394 142,919
Wilmington Trust (1) FLEXPATH Index Moderate RET 2,111 31,644
Wilmington Trust (1) FLEXPATH Index Aggregate 2035 4,606 90,176
Wilmington Trust (1) FLEXPATH Index Aggregate 2045 2,850 58,251
Wilmington Trust (1) FLEXPATH Index Aggregate 2055 10,951 224,274
MFS (1) MFS Research International 7,066 171,492
JP Morgan (1) JP Morgan Investment Management 3,055 116,163
Janus International (1) Janus Henderson Venture Fund 870 86,801
Wilmington Trust (1) Large Cap Growth Fund 55,768 1,112,021 *
Vanguard Group (1) Equity-Income Adm Fund 3,727 343,729
Vanguard Group (1) Information Tech Index Fund 4,207 986,448 *
Vanguard Group (1) LifeStrategy Conservation Inv Fund 15,288 352,695
Vanguard Group (1) LifeStrategy Growth Inv Fund 3,822 169,808
Vanguard Group (1) FLEXPATH Index Conservative 2025 766 11,493
Vanguard Group (1) FLEXPATH Index Conservative 2035 708 11,652
Vanguard Group (1) FLEXPATH Index Conservative 2045 68 1,271
Vanguard Group (1) LifeStrategy Income Inv Fund 54,031 916,367 *
Vanguard Group (1) LifeSrategy Moderate Growth Inv Fund 39,345 1,319,624 *
Principal Life (1) Morley Stable Value I Fund - Common Collective Trust 4,851 135,512
Participant Loans (1) Interest ranging from 3.25% to 5.50% - 192,931

287,172 '$§ 10,191,039

*Investment equal to or greater than 5% of net assets available for Plan benefits (fair value) at
the end of the Plan year.

(1) Held by Principal Life in contract number (4)-53385 and considered to be a party-in-interest.
(2) Stated at fair value. Historical cost data was not available.
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INDEPENDENT AUDITOR'S REPORT TO MANAGEMENT

Plan Administrator

Grey Oaks Country Club, Ltd Savings Plan
2400 Golden Gate Parkway

Naples, Florida 34105

In planning and performing our audit of the financial statements and the supplementary schedules
of the Grey Oaks Country Club, Ltd Savings Plan (the "Plan") as of and for the year ended
December 31, 2022, we considered the Plan's internal control over financial reporting (internal
control) as a basis for designing audit procedures that are appropriate in the circumstances for the
purpose of expressing our opinion on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Plan's internal control. Accordingly, we do not
express an opinion on the effectiveness of the Plan's internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent,
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies in internal control, such that there is a reasonable possibility that a
material misstatement of the Plan's financial statements will not be prevented, or detected and
corrected, on a timely basis.

Our consideration of internal control was for the limited purpose described in the first paragraph
and was not designed to identify all deficiencies in internal control that might be material
weaknesses. Given these limitations, during our audit we did not identify any deficiencies in
internal control that we consider to be material weaknesses. However, material weaknesses may
exist that have not been identified.

We are, therefore, submitting for your review and consideration, recommendations designed to
help the Plan make improvements in internal controls and achieve operational efficiencies as well
as to report matters noted during our audit of the financial statements. Our comments reflect our
desire to be of continuing assistance to the Grey Oaks Country Club, Ltd Savings Plan (Plan
Administrator).

INTEGRITY ......... SERVICE ......... EXPERIENCE
12621 World Plaza Lane, Building 55 ¢ Fort Myers, FL 33907 « Phone: (239) 333-2090 ¢ Fax: (239) 333-2097
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PRIOR YEAR COMMENTS THAT CONTINUE TO APPLY:

2017-1 Emplovyee Loan Payments Should be Remitted Timely to the Plan

During the audit, it was determined that the Plan Administrator did not remit participant loan
payments to the Plan within the Department of Labor's (DOL) timing standards. Specifically,
we noted that the last six (6) pay periods of calendar year 2016, participant loan payments
were never remitted to the Plan within the DOL requirements. The DOL requires the Plan
Administrator to transfer participant contributions and loan payments to the Plan no later than
15 business days following the month in which the amounts were received by the Plan
Administrator.

We recommend that the Plan Administrator review the payroll records to determine the
earliest date the participant loan payments can be reasonably remitted to the Plan within the
15 day threshold.

FY18 Year Addendum:

During the audit, it was noted the previous years late loan payments have still not been
corrected during the year ending December 31, 2018. We also noted that there was one
remittance out of 36 periods tested that was never remitted into the Plan during the calendar
year 2018 or within the DOL time frame requirements. We recommend the Plan
Administrator review the payroll records to determine the earliest date the participant loan
payments can be reasonably remitted to the Plan within the 15 day threshold and ensure such
payments are timely remitted in the future. Also prior year corrective payments should be
made immediately.

FY19 Year Addendum:

During the audit, it was noted the previous years late loan payments have still not been
corrected during the year ending December 31, 2019. We recommend the Plan
Administrator review the payroll records to determine the earliest date the participant loan
payments can be reasonably remitted to the Plan within the 15 day threshold and ensure such
payments are timely remitted in the future. Also prior year corrective payments should be
made immediately.

FY20 Year Addendum:

During the audit, it was noted the previous years late loan payments have still not been
corrected during the year ending December 31, 2020. We also noted a late 2020 employee
contribution for January 24, 2020, which was remitted on February 24, 2020. We
recommend the Plan Administrator review the payroll records to determine the earliest date
the participant loan payments can be reasonably remitted to the Plan within the 15 day
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threshold and ensure such payments are timely remitted in the future. Also prior year
corrective payments should be made immediately.

FY21 Year Addendum:

During the audit, it was noted the previous years late loan payments have still not been
corrected during the year ending December 31, 2021. We recommend the Plan
Administrator review the payroll records to determine the earliest date the participant loan
payments can be reasonably remitted to the Plan within the 15 day threshold and ensure such
payments are timely remitted in the future. Also prior year corrective payments should be
made immediately.

FY22 Year Addendum:

During the audit, it was noted the previous years (2016-2020) late contributions and loan
payments were remitted to the Plan on October 13, 2022 and therefore corrected during the
year ending December 31, 2022. The Plan is required to report these items on the 2022 US
Form 5500 as late since it was submitted late in 2022. The Plan administrator should review
the future payroll records to determine the earliest date the participant contributions and loan
payments can be reasonably remitted to the Plan within the 7 business day threshold and
ensure such payments are timely remitted. This comment has been resolved.

CURRENT YEAR COMMENT:
There were no financially significant comments noted.

This report is intended solely for the information and use of management, the Plan Administrator
and others within the Plan and is not intended to be, and should not be, used by anyone other than
these specified parties.

Wé /W/Om@,}'(

TUSCAN & COMPANY, P.A.
Fort Myers, Florida
September 1, 2023



