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STATE BANKERS ASSOCIATION

MASTER DEFINED CONTRIBUTION PLAN

(As Approved by IRS Letter Dated June 30, 2020)
Basic Plan Document No. 02

The form of this Master Defined Contribution Plan and its related Trust have been designed to comply
with the requirements of the Internal Revenue Code, as amended through the Surface Transportation and
Veterans Health Care Choice Improvement Act of 2015 and the regulations and guidance published by the
Internal Revenue Service and reflected in 2017 Cumulative List of Changes in Plan Qualification
Requirements (IRS Notice 2017-37). This Plan has been submitted to the Internal Revenue Service for
approval as to form as a qualified retirement plan under Section 401 of the Internal Revenue Code for use by
Employer members of the Virginia Bankers Association and Employer members of other state banking
associations that have negotiated its use with Benefits Corporation. An Opinion Letter has been issued by the
Internal Revenue Service as to the qualification of the form of the Plan under Section 401(a) and 4975(e)(7)
of the Internal Revenue Code.

The Plan is intended to be a Replacement Plan for the Virginia Bankers Association Master Defined
Contribution Plan and Trust Basic Plan Document No. 02 dated March, 2012 and for which letters of
acceptability were issued by the Internal Revenue Service on March 31, 2012. Prior to January 1, 2021, the
Plan was known as the Virginia Bankers Association Master Defined Contribution Plan.

An Employer desiring to adopt this Plan should adopt it without change, except as permitted in in
subparagraph 14.1(a)(iv) and except for completion of the necessary information in the Adoption Agreement.
The Employer may rely on the Opinion Letter from the Internal Revenue Service under the circumstances
described in Rev. Proc. 2017-14.

Employers considering the use of this Plan must recognize that neither the Virginia Bankers
Association, other state banking associations that have negotiated its use, the Virginia Bankers Association
Benefits Corporation nor their employees or representatives can give any legal advice as to the acceptability
or application of this Plan in any particular situation. The qualification of a retirement plan, both upon its
establishment and in operation, and the related tax consequences are the responsibilities of the Employer and
its own legal counsel.
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STATE BANKERS ASSOCIATION

MASTER DEFINED CONTRIBUTION PLAN

(As Approved by IRS Letter Dated June 30, 2020)

Basic Plan Document No. 02

ARTICLE 1
Definition of Terms

The following words and terms as used herein shall have the meaning set forth below, unless a different
meaning is clearly required by the context:

1.1 “Accrued Benefit”: The sum of the balances of the following accounts of a Participant
under the Plan as of the most recent Valuation Date (or as otherwise provided herein):

1.1(a) “Employer Base Active Account”: A Participant’s account under the Plan attributable to
allocations of Employer Base Contributions, Employer Top Heavy Contributions and Supplemental
Contributions by the Employer attributable to the restoration of a Base Contribution and forfeitures with
respect to his Years of Allocation Service since his most recent forfeiture, if any, under subparagraph 6.6(a)
(and, where applicable, loss of restoration rights under subparagraph 6.6(b)) or, if he has incurred no such
forfeiture (and, where applicable, loss of restoration rights), since his commencement of participation in the
Plan. Any portion of the Employer Active Base Account of a Participant, attributable to allocations made
with respect to Plan Years prior to a forfeiture (and, where applicable loss of restoration rights), to which he
has a non-forfeitable right as provided in the Plan shall be held in a subaccount entitled the “Employer Base
Non-forfeitable Account”.

1.1(b) “Employer Regular Matching Active Account”: A Participant’s account under the Plan
attributable to allocations of Employer Regular Matching Contributions and Supplemental Contributions by
the Employer attributable to the restoration of a Regular Matching Contribution and forfeitures with respect
to his Years of Allocation Service since his most recent forfeiture, if any, under subparagraph 6.6(a) (and,
where applicable, loss of restoration rights under subparagraph 6.6(b)) or, if he has incurred no such forfeiture
(and, where applicable, loss of restoration rights), since his commencement of participation in the Plan. Any
portion of the Employer Active Regular Matching Account of a Participant, attributable to allocations made
with respect to Plan Years prior to a forfeiture (and, where applicable loss of restoration rights), to which he
has a non-forfeitable right as provided in the Plan shall be held in a subaccount entitled the “Employer Regular
Matching Non-forfeitable Account”.

1.1(c) “Employer Safe Harbor Account”: A Participant’s account under the Plan attributable
to allocations of Employer Safe Harbor Contributions made by the Employer pursuant to the Options 7.6(b)
of the Adoption Agreement.

1.1(d) “Employer QACA Safe Harbor Account”: A Participant’s account under the Plan
attributable to allocations of Employer QACA Safe Harbor Contributions made by the Employer pursuant to
the Options 7.6(c) of the Adoption Agreement.

1.1(e) “Employer QNEC/QMAC Account”: A Participant’s account under the Plan attributable
to allocations of any QNEC or QMAC made by the Employer.
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1.1(f) “Pre-tax Account” or “Pre-tax Accounts”: The account or accounts of a Participant
under the Plan attributable to his Participant Pre-tax Contributions to the Plan and to his Catch-up
Contributions not designated as Roth Contributions made pursuant to paragraph 3.2.

1.1(g) “Roth Account”: The account of a Participant under the Plan attributable to his Roth
Contributions, to his Catch-up Contributions designated as Roth Contributions made pursuant to paragraph
32

1.1(h) “Roth Conversion Account”: The account of a Participant under the Plan attributable a
Roth Conversion described in paragraph 9.13. Any such Roth Conversion Account may include subaccounts
to preservice the pre-conversion source of funds, tax basis and distribution rights as applicable and as required
under paragraph 9.13.

1.133) “After-tax Account”: The account of a Participant under the Plan attributable to his
After-tax Contributions to the Plan made pursuant to paragraph 3.2.

1.1() “Rollover Account”: The account of a Participant under the Plan attributable to his
Rollover Contributions made pursuant to paragraph 3.4, other than Rollover Contributions of accumulated
deductible employee contributions within the meaning of Section 72(0)(5)(B) of the Code.

1.1(k) “Voluntary Deductible Account”: The account under the Plan attributable to the
Participant’s voluntary contributions to the Plan which are designated pursuant to his election as “qualified
voluntary employee contributions” under Section 219 of the Code made for calendar years beginning before
January 1, 1987, and to his Rollover Contributions of accumulated deductible employee contributions within
the meaning of Section 72(0)(5)(B) of the Code.

1.2 “Act”: The Employee Retirement Income Security Act of 1974, as the same may be
amended from time to time, or the corresponding sections of any subsequent legislation which replaces it,
and, to the extent not inconsistent therewith, the regulations issued thereunder.

1.3 “Active Participant”: A Participant who is an Eligible Employee.

1.4 “Adjustment Factor”: The cost of living adjustment factor prescribed by the Secretary of
the Treasury or his delegate under Section 415(d) of the Code for years beginning after December 31, 1987,
applied to such items and in such manner as the Secretary of the Treasury or his delegate shall prescribe.

1.5 “Administrator”: The Plan Administrator named and serving in accordance with
ARTICLE XIII hereof, and any successor or additional Administrator appointed and serving in accordance
herewith, all as selected in Option 2.3 of the Adoption Agreement or as appointed, resigned or removed by
separate instrument attached thereto.

1.6 “Adoption Agreement”: The adoption agreement, and any amendment thereto, which sets
forth certain elections and representations of the Employer and by execution of which the Employer adopts
the Plan. There is one Adoption Agreement, the Profit Sharing/Cash or Deferred Arrangement Adoption
Agreement (001).

1.7 “Affiliate”: The Employer and each of the following business entities or other
organizations (whether or not incorporated) which during the relevant period is treated (but only for the
portion of the period so treated and for the purpose and to the extent required to be so treated) together with
the Employer as a single employer pursuant to the following sections of the Code (as modified where
applicable by Section 415(h) of the Code):
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)] Any corporation which is a member of a controlled group of corporations (as defined
in Section 414(b) of the Code) which includes the Employer,

(i1) Any trade or business (whether or not incorporated) which is under common control
(as defined in Section 414(c) of the Code) with the Employer,

(ii1) Any organization (whether or not incorporated) which is a member of an affiliated
service group as defined in Section 414(m) of the Code) which includes the Employer, and

(iv) Any other entity required to be aggregated with the Employer pursuant to regulations
under Section 414(0) of the Code.

1.8 “Annuity Starting Date”: The first day of the first period for which a benefit is paid in
the form of a life annuity or in any other form.

1.9 “Association”: The Virginia Bankers Association, a non-stock corporation organized
under the laws of the Commonwealth of Virginia.

1.10 “Beneficiary”: The person or persons designated by a Participant or otherwise entitled
pursuant to paragraph 7.3 to receive benefits under the Plan attributable to such Participant after the death of
such Participant.

1.11 “Benefits Corporation”: The Virginia Bankers Association Benefits Corporation, a
Virginia corporation which is a wholly owned subsidiary of the Association.

1.12 “Board”: The present and any succeeding Board of Directors of the Employer or
Employers adopting this Plan, unless such term is used with respect to a particular Employer and its
Employees or Participants, in which event it shall mean the present and any succeeding Board of Directors of
that Employer.

1.13 “Code”: The Internal Revenue Code of 1986, as the same may be amended from time to
time, or the corresponding section of any subsequent Internal Revenue Code, and, to the extent not inconsistent
therewith, regulations issued thereunder.

1.14 “Compensation”:

1.14(a) A Participant’s remuneration determined with respect to a Plan Year on the basis designated
by the Employer in Option 4.2 of the Adoption Agreement.

1.14(b)  Any such remuneration in excess of the Compensation Limit for a Plan Year shall be
disregarded.

1.15 “Compensation Limit”:

1.15(a)  $200,000 (as adjusted in $5,000 increments by the applicable Adjustment Factor on the
basis of a base period of the calendar quarter beginning July 1, 2001).

1.15(b)  When Compensation (or any other amount which may refer to the Compensation Limit) is

limited by the Compensation Limit, it shall be disregarded in the following order, determined on a Plan Year
by Plan Year basis:
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(1) First, Compensation (or other amounts which may refer to the Compensation Limit)
of Employees who are not participants in any qualified retirement plan maintained by any Affiliate
shall be disregarded; and

(i1) Then, Compensation (or other amounts which may refer to the Compensation Limit)
shall be applied as elected by the Employer in Option 4.3 of the Adoption Agreement.

1.15(c)  For purposes of applying the Compensation Limit:

(1) The Compensation Limit applicable to each Plan Year (or other applicable
computation period) shall be the Compensation Limit in effect for each such Plan Year (or other
applicable computation period), determined without increases in the Compensation Limit for
subsequent periods.

(i1) The Compensation Limit shall be applied on a plan by plan basis, except that a group
of plans which are treated as a single plan for applicable non-discrimination purposes under Section
410(b) of the Code shall share a single Compensation Limit.

(iii) If any Plan Year (or other stated computation period) is a period of less than twelve
(12) months, then any dollar limitation referred to in this paragraph shall be prorated by multiplying
the otherwise applicable dollar limitation for such Plan Year (or other stated computation period) by a
fraction, the numerator of which is the number of months in such Plan Year (or other stated
computation period) and the denominator of which is twelve (12).

1.16 “Contract”: A group annuity contract, deposit administration contract, immediate
participation guarantee contract, or other investment-oriented or funding contract or agreement issued by an
Insurer to hold the assets of the Plan.

1.17 “Custodian”: A fiduciary of the Plan appointed to hold all or part of the assets of the Fund
and serving pursuant to the Trust Agreement or Option 14(b)(i) of the Adoption Agreement.

1.18 “Earned Income”: The net earnings from self-employment with the Employer, for which
personal services of the individual is a material income producing factor. Net earnings shall be determined
without regard to items not included in gross income and the deductions allocable to such items. Net earnings
shall be determined with regard to the deduction allowed to the taxpayer by Section 164(f) of the Code. Net
earnings shall not be reduced by employee elective salary reduction or similar deferral contributions otherwise
excluded from compensation by reason of Section 402(g)(3) or 457(b) of the Code (and elective deferrals or
contributions under any other sections of the Code covered by Section 415(c)(3)(D) of the Code).

1.19 “Effective Date”: The “Effective Date of the Plan”, the “Effective Date of this Restatement
of the Plan,” and/or the “Effective Date of the 1976 Restatement of the Plan” with respect to each Employer
shall be that date or dates specified in Option 3.1 of the Adoption Agreement.

1.20 “Eligible Employee”: Any Employee included within the definition of Eligible Employee
as specified in Option 5.1 of the Adoption Agreement. Notwithstanding, if a person is engaged as an
independent contractor or in a similar capacity or in an employment classification not covered by the Plan
and is subsequently reclassified by the Employer, the Internal Revenue Service, a court, or otherwise as a
common law employee or as an employee in an employment classification covered by the Plan, such person,
for purposes of this Plan, shall be deemed an Eligible Employee from the actual (and not the effective) date
of such reclassification, unless expressl